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At  the  Lookout 


LABOR  DISPUTES 
HAVING  EFFECT  ON 
BUSINESS  LEVEL 


Cancellation  of  War  Orders  A 
Factor  in  Changed  Produc* 
tion  Trend 

RECONVERSION  DELAYED 


Economic  Indexes  Reflect  Re¬ 
action  From  High  Peak  of 
War  Effort — Wide  Breach  in 
Wage  Stand  of  Automobile 
Companies  and  Workers 


IN  THp]  monthly  review  of  eco¬ 
nomic  conditions  prepared  for  The 
Financial  Times,  and  appearing 
this  week,  there  is  noted  a  further:  ward, 
recession  in  business  activities, 
which,  while  not  extensive,  indi¬ 
cates  a  continuation  of  the  trend 
that  has  now  been  in  effect  for 
more  than  a  year.  This  contrac¬ 
tion  in  productive  activities  came 
first  as  a  slight  reaction  from  the 
high  peak  of  wartime  production 
of  munitions  and  supplies,  was  ac¬ 
centuated  by  the  cancellation  of 
contracts  following  VJ-Day,  and 
has  since  been  accelerated  by  capi¬ 
tal. labor  disputes  and  by  difficul¬ 
ties  In  working  out  reconver.sion 
programs  precipitated  by  the  sud¬ 
den  ending  of  tho  conflict. 

Shortage  of  Skilled 
Labor  Still  Evident 


Ottawa  Redeeming 

Obligations  In  U.S. 

Special  Correspondence. 

Ottawa.  —  Canada  has  been 
accumulating  substantial  funds  in 
U.S.  Currency  and  is  now  taking 
steps  to  discharge  some  of  the 
liabilities  in  the  .American  money 
markets  which  are  unnecessary 
drags  on  our  economy. 

The  first  to  be  disposed  of  is  a 
$40,000,000  Dominion  issue  carry¬ 
ing  3%  and  due  in  1968  which  is 
pay.iblo  in  New  York  funds  only. 
Being  subject  'to  call  at  varying 
rates  deT)ending  on  the  date  of  call 
it  has  been  considered  advisable  to 
pay  it  off  and  therefore  a  call  has 
been  made  for  November  15th  next, 
at  $104  at  which  time  the  issue 
will  be  paid  off  in  ca.sh. 

One  of  the  reasons  for  this  action 
is  that  money  can  now  be  obtained 
at  considerably  below  3%  In  the 
New  York  market,  although  there 
is,  of  course,  no  intention  what¬ 
soever  to  engage  in  foreign  bor¬ 
rowing.  It  is  reported  as  simply  a 
matter  of  clearing  the  books  of 
accumulated  liabilities  which  are 
better  discharged  than  carried  for- 


DISTRIBUTIONS 
UP  8.4  P.  CENT 
FOR  11  MONTHS 


Estimated  Dividends  by  Cana¬ 
dian  Companies  to  End  of 
November,  Up  $18.9  Million 


GAIN  FOR  NOVEMBER 


Total  Disbursements  for  Next 
Month,  at  $6.7  Millions,  to 
Show  Increase  of  $886,090,  or 
15.2  p.c. 


MOISTURE  SCARCE 
IN  WEST  DESPITE 
HARVESTSHOWERS 

Figures  Indicate  That  Sub-soil 
in  Many  Parts  of  Prairies 
Remains  Dry 


LIVESTOCK  A  PROBLEM 


S^pcclal  Correspondence 
IVinnineg — News  stories  and 

crop  summaries  have  depicted  the. 
misfortunes  of  the  farmers  wdth 


The  reaction  in  individual  effort!  their  grain  reduced  in  grade. 


following  the  strain  in  maintain¬ 
ing  the  high  level  of  production 
required  foi*  the  successful  prose¬ 
cution  of  the  war  is  hardly  a  mat¬ 
ter  for  surprise-  Nor  is  it  a  mat¬ 
ter  for  surprise  that  industrial 
workers  generally  are  anxious  to 
maintain  wartime  take  home  pay. 
But  there  are  strong 
that  this  cannot  be  done  it  the  ef¬ 
fect  is  to  raise  prices  above  a  level 
justified  by  normal  purchasing 
power  at  home  and  competitive 
prices  in  export  markets.  Labor 
leaders  submit  that  war-time  pay 
envelopes  must  be  maintained  to 


threshing  operations  greatly  re¬ 
tarded  by  the  rains  and  early  snow 
and  harvest  heln  disappearing 
through  lack  of  steady  work.  The 
reports,  many  of  which  were  re¬ 
corded  in  eastern  papers,  had  a 
basis  of  fact.  The  growls  which 
came  from  tho  western  provinces 
led  to  the  assumption  that  the 
prairies  wer“  experiencing  a  w-et 
indications!  fall.  Actually  the  reverse  has  been 
the  case. 

It  doesn’t  take  much  rain  to 
bring  harvesting  to  a  standstill  and 
to  tie  up  all  threshing  activities. 
Thach-de  -rfA&i-  has  ’happened,  hut 
the  figures  also  indicate  that  the 
prairies  are  still  dry.  As  the  freeze- 
up  approaches,  there  is  no  evidence 
of  satisfactory  reserves  of  moisture 


sustain  purchasing  power,  and  I  which  will  he  available  when  spring 

that  shorter  hours  are  essential  in|"'°^^  begins  next  year. 

,  .  ,  Even  w'esterners  have  been  fool- 

creating  enough  peace-time  jobsi^j  conditions  which  have  pre¬ 
fer  those  being  demobilized  from  I  vailed.  Most  of  the  farmers  are 
the  uniformed  forces.  However, |  aware,  now.  however,  that  their  soil 
there  is  as  yet  little  to  indicate  j  ^as  only  a  skin  of  surface  moisture, 

and  that  helow  that  there  is  noth- 
that  shorter  hours  are  necessary  |  ground. 

to  provide  jobs  in  the  industriesj 
and  trades  where  skill  and  train-! 

Manitoba,  and  particularly  the 


Manitoba  .Vsi  Exception 


ing  is  essential.  And  there  is  an 
evident  reluctance  on  the  part  of 
unskilled  workers,  including  many 
who  have  been  engaged  in  war 
production,  to  take  the  job.s  offer¬ 
ing  for  unskilled  workers  in  such  in¬ 
dustries  as  agriculture,  lumbering, 
road  building  and  other  construc¬ 
tion. 

Test  of  Strength  in 
Automobile  Industry 

The  strike  at  the  Ford  plant 
continues,  and  may  be  regarded  as 
an  example  of  how  far  apart  in¬ 
dustrial  leaders  and  labor  leaders 
are  in  their  Ideas  as  to  what  peace¬ 
time  industry  can  successfully 
hear  in  labor  costs.  The  fact  that 
striking  worker.s  are  seeking  un¬ 
employment  pay  is  one  indication 
(Continued  on  page  4) 


HIGHER  EARNINGS 
FOR  SHAWINIGAN 


Despite  Reduced  Revenues,  Net 
for  9-month  Period  Higher 
at  80  cents  a  Share 


eastern  portion  of  this  province, 
as  usual,  is  an  exception.  Rains 
have  been  liberal  in  the  Red  River 
valley,  and  the  outlook  for  tiext 
spring  is  most  promising.  The 
moisture  thins  out  as  one  travels 
westw'ard,  hov/ever,  and  the  great 
central  plains  are  unusually  dry. 

This  arid  condition  is  also  re¬ 
vealed  by  the  river  levels.  In  Min¬ 
nesota  the  Red  River  is  sw-ollen 
to  130  per  cent  of  normal,  and  a 
similar  condition  prevails  in  its 
course  in  Manitoba.  The  Assini- 
boine  which  has  its  source  north  of 
Yorkton  is  only  8  0  per  cent  of  nor¬ 
ma),  while  the  north  and  south 
branches  of  the  Saskatchewan  river 
are  relatively  lower.  .At  this  writ¬ 
ing  the  west  has  experienced  a  cou¬ 
ple  of  weeks  of  dry  w’eather,  and 
good  progress  has  been  made  with 
the  threshing. 

But  while  the  open  pia'rie  coun¬ 
try  is  dry  today,  wistern  farmer.s 
are  not  doing  much  worrying  about 
it.  I’verybody,  of  course,  wants  to 
see  the  threshing  c<riuitt(d.  bu: 
after  that,  under  uornial  conditions, 
there  is  still  time  for  th,-;  prairies 
lo  get  some  generous  rains  which 
will  freeze  into  the  soil  and  be 
av.iilable  as  moisture  wlicn  next 
year's  spring  work  gets  underway. 

Livestock  Outlook  I’lizrles 


Dividend  distributions  by  Can¬ 
adian  corporations  during  month 
of  November,  according  to  an  es¬ 
timate  prepared  by  The  Financial 
Time'-',  will  total  $6,704,84  6.  In 
comparison  with  estimated  disbur¬ 
sements  for  same  month  last  year 
of  $5,818,329,  the  month’s  divi¬ 
dends  will  show  an  Increase  of 
approximately  $886,500  or  15.2  per 
cent. 

Indicated  increase  for  November 
will  be  in  line  with  the  generally 
upward  trend  in  distributions  v/hich 
has  been  in  evidence  throughout 
the  current  year.  For  1 0  months 
to  October  3tst,  according  to  The 
Financial  Times  estimates,  aggre¬ 
gate  payments  of  Canadian  com¬ 
panies  amounted  to  about  $237.3 
million  which  compared  wijth  dis¬ 
bursements  totalling  $219.3  million 
for  corresponding  period  of  last 
year,  indicating  an  increase  for  the 
10  month  period  of  about  $18  mil¬ 
lion  for  current  year  over  last. 
•Addition  of  figures  for  November 
indicates  that  aggregate  payments 
for  first  11  months  of  1945,  at 
$244.0  million,  will  show  an  in¬ 
crease  of  $18.9  million,  or  8.4  per 
cent,  over  total  for  same  period 
of  1944. 

An  important  factor  in  expan¬ 
sion  in  dividend  payments  this  year 
as  compared  with  last  has  been 
public  distribution  during  past  ye.ar 
or  so  of  blocks  of  securities  in 
quite  a  number  of  companie.s  which 
previously  were  family  controlled 
or  shares  of  which  were  privately 
held. 

Dividends  slated  for  payment 
next  month  which  were  not  distri¬ 
buted  in  November  of  last  year 
will  amount  to  $1,016,775  accord¬ 
ing  to  The  Financial  Times  estim¬ 
ate;  increases  in  distributions  will 
amount  to  $202,295;  omissions  are 
indicated  at  $33,303;  while  de- 
clineririjl  total  only  F!r,So<T.''' 

New  payments  will  be  as  fol¬ 
lows:  La  Luz  Mines,  $316,384; 

Purity  Flour  Mills  Pref.,  $300,000; 
Southam  Co.,  $128,500;  Fleet  Air¬ 
craft,  $95,144'  Gen.  Steel  Wares 
Common,  $62,500;  Mt.  Royal 
Hotel,  $41,885;  Atlas  Steels,  $41,- 
721;  Dom.  Woollens,  $18,141;  and 
Ze'lers  5 1*  p.c.  pref.,  $12,500. 

Increases  comprise  Bank  of  Nova 
Scotia,  $200,000  and  Catelli  Food 
$2,295.  Former  is  not  due  to  any 
increase  in  disbursements  by  the 
bank  but  arises  from  the  fact  that 
date  of  dividend  payments  was 
changed  in  .November  of  last  year 
and  distribution  made  at  that  time 
for  a  small  broken  period  in  order 
to  effect  the  change  in  dates. 

Omissions  wili  be  as  follows: 
Simi)son's  pref.,  $182,416;  Upper 
Canada  Mines,  $74,075;  and*  Can. 
Foreign  Investment  (extra),  $73,- 
416.  The  Simpson’s  Ltd.  change 
(Continued  on  Page  16) 


CAN.  S.  S.  LINES 
TOBUYSHIPYARDS 
FOR  $^20,000 

Purchase  Price  $12  a  Share  for 
“A”  and  “B”  Stock  of  Can. 
Shipbuilding 

1945  REVENUES  UP 


Will  Mean  Addition  to  Canada 
Steamships  Properties  of  4 
Shipbuilding  Plants  on  Great 
Lakes 


■An  offer  of  $3,120,noo  has  been 
made  by  Canada  Steamship  Lines, 
Limited,  to  the  shareholders  of 
Canadian  Shipbuilding  and  En¬ 
gineering  Company.  Limited,  Tor¬ 
onto,  to  purchase  all  of  their  out¬ 
standing  shares  including  52.000 
chares  of  Class  ".A”  stock  and  208,- 
000  shares  of  Class  “B”  stock  at  a 
price  of  $12  per  share,  W.  H.  Cover- 
dale,  president  of  Canada  Steam¬ 
ship  Lines,  announced  this  week. 

Until  November  15,  19  45,  the 
offer  is  conditional  upon  the  re¬ 
port  of  the  auditors  and  the  com¬ 
pany’s  representatives.  Assuming 
favorable  reports,  delivery  of  the 
shares  will  be  accepted  and  pay¬ 
ment  made  therefore  at  any  time 
on  or  after  December  !,  1945. 

Through  these  negotiations,  Can¬ 
ada  Steamship  Lines  will  acquire 
four  of  the  major  shipbuilding  and 
ship  repairing  plants  on  the  Great 
Lakes,  two  of  them  with  modern 
dry  docks  and  another  adjacent  to 
a  Government  dock.  The  Davie 
Shipbuilding  and  Repairing  Com¬ 
pany,  Limited,  at  Lauzon,  P.Q., 
where  shipbuilding  reeords  were 
set  during  the  war.  is  also  a  wholly- 
owned  subsidiary  of  Canada  Steam¬ 
ship  Lines. 

Revenues  AVell  .Ahead 

Earlier  this  year  it  was  reported 
that  passenger  and  hotel  revenues 
(Continued  on  Page  16) 


Liberals  Sweep 
N.  S.  Elections 


Ottawa.  —  The  Government  de¬ 
rived  considerable  satisfaction  from 
the  results  of  this  week’s  provincial 
e^ction  In  Nova  Scotia,  which  gave 
the  Liberals,  unfler^Har-  Angus 
Macdonald,  w-arthne  !Navy  Alinister 
in  the  federal  goverlfment,  28  of 
the  30  seats  In  the  provincial  legis¬ 
lature. 

Neither  opposition  nor  C.C.F. 
members,  however,  could  extr.act 
much  comfort  from  the  voting. 
Pro.gressive  Conservatives,  who 
held  4  seats  in  the  former  legisla¬ 
ture,  failed  to  gain  a  seat  in  the 
new  house;  while  the  C.C.F.,  with 
3  seats  at  dissolution,  will  have 
only  2  representatives  following 
this  week’.s  elections. 

There  had  been  little  indication 
that  the  liberals  would  fail  to  be 
re-elected  in  Nova  Scotia,  hut  few 
here  had  looked  for  such  a  sweep 
as  was  shown  in  the  final  results. 
There  is  an  inclination  among  ob¬ 
servers  in  the  Capital  to  give  credit 
for  the  Liberal  tidal  wave  to  the 
new  Premier,  who  has  a  host  of 
friends  and  admirers  here.  In  this 
connection,  it  is  pointed  out  by 
(Continued  on  Page  16) 


National  Revenue  Department 
To  be  Overhauled,  Ottawa  Hears 

Lack  of  Team*Work  with  Finance  Department  In< 
dicated  in  Confusion  About  Income  Tax  Reduction 
—Tax  Collector  Elliott  May  be  Given  a  Judgeship 
Because  He  Has  Done  His  Job  Too  Well 

BY  TEMI'US 


Macdonneirs  Is 
Voice  of  Economy 


By  Tenipus 


Vv'hat  appears  to  be  puzzling 
westerners  most  of  all  is  the  out- 
1-mk  for  the  livestock  markets,  .lust 
now  there  is  no  scarcity  of  meat, 
with  the  peopl.’  of  Britain  getting 
less  tli.in  they  did  in  the  war  period, 
but  the  economists  now  say  tlie'c 
will  soon  be  too  niucb  meal,  or  at 
least  more  tlian  cusionieis  will  be 
able  to  pay  for.  The  findings  are 
sninnicfl  np  in 


Shawinigan  Water  and  Power 
Co.,  reports,  on  reiinced  gross  reve¬ 
nues  for  9-inonlli  period  ended 
Spptenil)er  3'ilh  last  as  <<)rni)ared 
with  same  period  last  year,  net 
earnings  niodeiaiely  liiglier  at 
equivalent  of  8't  cents  a  sliare  as 

against  7.’''j  cents  a  siiarr  for  '*  i  ‘  1  lie  M'orld  Fiituie  of  Meat  after 
monlbs  to  Sfqiletii'K  r  3'itti  1911.  |  i||p  Tr.'tnsitlon  Period  ’  wliicli  lias 
Gross  revenue  of  cmniiany  for  j  |),.pn  is.sn''d  liy  the  Economics  Divi- 
period  ninler  review  aniounled  tojsion.  .Marketing  Service,  Depari- 
$  1  6,5  1 2.t'.')S  iind  was  $  1 .1  36.1  1  2  ,  |,ienl  of  .Agricnlliire  in  Ottawa, 
lower  Ilian  figures  for  same  p*  riod  |  n  sutns  no  tlie  two  f.actors  of 
last  year.  Oiieratin"  ami  oilier  ex- '  e|,„p|v  atul  inurket  demand.  In 

17  5  were  reel, iced 


The  Effect  of  the  War-Years  on 
Canadian  Post-War  Economy 

By  Dr.  .1.  P.  D.AY 

.Address  lo  the  Province  of  Quebec  branch  of  the  Chartered  Institute  of  Secief.qrles,  Montreal,  Oct.  23,  1945 


KO.ME  of  the  effects  which  the 
war  years  will  have  on  the  Can¬ 
adian  post-war  economy  are  ob¬ 
vious,  but  others  will  depend  on 
the  policies  which  the  Government 
decides  to  pursue  and  on  the  re¬ 
sponse  to  those  policies.  The  Gov¬ 
ernment  has  stated  in  its  White 
paper  on  employment  and  income 
that  it  is  determined  to  safeguard 
its  staliilizat  ion  program  which 
broadly  means  retaining  xvhatever 
controls  it  deems  desirable,  until 
the  benefits  can  he  reaped  in  a 
smoother,  more  rapid,  transition  to 
a  prosperous  peace  economy.  One 
trouble  will  be  that  these  two  aims 
of  smoothness  and  rapidity  are  to 
some  extent  incompatible.  For  ex¬ 
ample.  to  remov^i  price  control  and 
permit  prices  to  rise,  perhaps  con¬ 
siderably,  would  .stimulate  private 
bookl«r'ent’itled  i a'*'*  vapidly  in- 
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erease  the  production  of  wealth, 
which  increase  would  in  turn  tend 
to  bring  prices  down  again.  Such 
considei al)!e  swings  In  prices,  as 
indeed  we  saw  after  the  last  war, 
are  not  without  serious  disad¬ 
vantages. 

(*n  the  )'iier  band,  tlto  mainte¬ 
nance  of  relatively  slalilc  existing 
price;  will  sacrifice  rapidity.  It 
w  ill  need  very  iciic  iudgmf  nt  to 
dei  Id"  what  level  of  prP  es  will  be 
lif-t  from  lio'ii  till-  '■landpolnls  of 
■  inootbiie-  -  an  I  lapidiiy  'leati- 
wh'l"  If  ihe  hu  ipess  world  ba«  to 
w.ii*  to  di'i  Tiver  w  liai  lev'-l  the 
Gov.-i  nrc' nt  is  Hlmlng  a*  and  whe- 
itiei  !•  wilt  I'hanr'  Its  view*  in  the 
llghT  of  developing  I  Irr  uin«iani  e«, 
we  si  I  hi*  un- eriali.ly  whtih  la 
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provide  a  most  unreliable  basis  for 
economic  recoverv,”  and  I  should 
like  to  add  two  more:  “What  the 
world  will  need  is  not  postpone¬ 
ment  of  decisions,  hesitations,  and 
makeshift  measures  but  real  solu¬ 
tions  so  judicious  and  well-found¬ 
ed  that  they  will  stand  the  best  of 
time.’’  “Tlie  danger  now  seems  to 
be  that  public  opinion  in  more  than 
one  country  expects  a  monetary 
system  to  work  well  without  there 
every  being  any  need  for  an  ad¬ 
justment  in  costs  or  prices.” 

«  «  « 

Or  take  another  of  the  ambigui¬ 
ties  in  the  Government  announced 
policies  with  regard  to  the  tran¬ 
sition  period.  The  White  paper  says 
“Everything  the  Government  is 
doing,  and  plans  to  do,  to  enlarge 
external  markets  and  increase  and 
stabilise  consuinci's’  Income  will 
contribute  to  th"  prospective  profit¬ 
ableness  of  new  investment”  I 
have  no  quarrel  with  this,  but  if 
the  prospective  profitableness  of 
new  investment  increases,  interest 
rates  will  go  up.  Yet  the  Govern¬ 
ment  says  it  desires  and  expects 
that  low  Interest  rates  will  con- 
!  tinuc  after  the  war,  and  seems  to 
!  think  that  by  a  suitable  monetary 
:  policy  it  can  .■nforcc  low  rates.  To 
'clear  up  this  matter  'vould,  I  fear,  j 
'  involve  a  tedious  cl:i.“s-rooiu  explan-  i 
atlon  of  what  i)i<"  ;«"lv  w  e  mean  by 
interest  in*!  i  imnl  and  in v cut ni"Pi . 
but.  to  iiiit  ni y  Tii’inf  as  briefly  as 
'  l•ll•s|ble.  If  the  ii-i  fpf  teal  capital 
goods  ma  bl'ierv  equiinnent  and 
forth  -  does  .II'  misc  to  become 
more  profiTahl  ■  ■'■le'-esf  rates  will 
f<>  uji  The  onA  w  iv  III  whi'h  tluv 
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could  be  kept  down  would  be  If 
the  Government  could  provide  more 
capital  goods  to  meet  the  demand 
which  the  prospect  of  profit  has 
Increased.  The  Government  cannot 
provide  more  capital  goods  and, 
though  it  can  provide  more  money, 
it  will  find  that  this  Is  not  the 
same  thing.  Furthermore,  low  in¬ 
terest  rates  discourage  the  owners 
of  resourc'33  from  Investing;  pre¬ 
sumably,  therefore,  the  owner.s,  un¬ 
less  they  keen  their  money  idle 
will  be  encouraged  to  spend  more 
on  consumption.  Yet  the  Govern¬ 
ment  admits  that  measures  whose 
prime  object  is  to  stimulate  con¬ 
sumption  expenditure  will  not  be 
appropriate  to  this  period.  Whether 
the  stimulation  Is  the  prime  object 
or  a  by-product,  the  result  is  there. 

This  is  enough  perhaps  abotit  the 
transition  period.  I  do  not  want  to 
appear  unduly  critical  of  the  AVhite 
paper  which,  on  the  whole,  repre¬ 
sents  in  my  opinion  a  cor^ageous 
and  thoughtful  program  of  the  en¬ 
deavors  which  the  Government 
hopes  to  achieve  and  with  which 
we  all  agree,  but  I  do  want  to 
want  you  that  there  is  the  danger 
that  *!ic  Governriieiit,  in  pursuing 
laudable  ends  by  incompatible 
means,  may  be  led  into  a  maze  of 
Intricate  measures  of  control  whicli 
v.lll  nevvilder  ib“  tiusiness  world 
and  catis^  ihai  i'e"lii'i,  of  uecci-- 
tainty,  wbieb,  I  re|)i,ii,  is  ilic  main 
foe  to  private  «  iiiei  pi  i‘.e  anil  In- 
cceasliig  <'i!iploym"i)i  and  produe 
tion.  .\s  Tacitus  observed  long  ago. 

‘  I*  is  the  habit  of  kinds  to  want 
I  iiniTadlcfloMs  and.  as  t*ie  Maul’ 

f'  Int' I  n  It  I  iq  il  Set  i  u-niept  -  eiri 

t  "  'I  In  •  <■’  >1 1  si'i.d  • 

T  ■  it'  .1.  ."Odei  e  .  ..  .  .I...- 

:!<  It  t  .1-  '.II. .  la  ■  II  iiM.  .  iia  ■  li. 
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Ottawa.  —  .A  person  couldn’t 
.do  any  better  than  read  the 
speech  of  J.  M.  Macdonnell, 
Progressive  Conservative  Oppo¬ 
sition  financial  critic,  on  the 
budget,  to  get  the  real  story  of 
the  budget  debate.  Having  in 
mind  what  tho  government  has 
already  said,  then  it  can  be  bal¬ 
anced  against  the  speech  of  Jim 
Macdonnell.  It  was  a  scholarly 
indictment  of  Hon.  James 
Tlsley’s  budget.  This  does  not 
mean  to  say  that  the  xvriter 
agrees  with  everything  the  op¬ 
position  financial  critic  said.  But 
Jim  Macdonnell  said  what  was 
in  the  minds  of  inarticulate  Can¬ 
adians  all  across  Canada. 

He  did  not  bear  down  too  hard 
all  the  time  on  the  government. 
What  he  did  do.  however,  was  to 
plant  good  wholesome  rows  of 
doubts  in  the  minds  of  many,  as 
to  how  effective  government 
economies  really  were.  I  have 
no  doubt  that  many  of  his  doubts 
can  be  answered.  I  believe  too 
that  there  is^  a  satisfactory 
answer  to  many  of  his  ques¬ 
tions.  But  above  all,  this  was 
precisely  the  kind  of  speech  the 
people  of  Canada  needed 'to  have 
delivered.  This  xvas  the  kind  of 
medicine  the  government  needed. 
The  dose  was  strong,  but  it  was 
compounded  with  a  skilled  hand. 
It  may  not  be  pleasant  to  take, 
but  It  will  do  the  Liberals  good. 

4$  4$  4$ 

To  go  over  it  in  detail  is  to 
paraphrase  the  perfect.  To  ana¬ 
lyse  the  thing  point  by  point 
only  smudges  up  a  remarkable 
clear  and  concise  and  statesman¬ 
like  expression.  There  are  some 
things  that  you  only  blur  when 
you  attempt  to  comment  upon, 
and  it  seems  to  me  that  the  best 
thing  to  do.  is  to  do  what  many 
already  have  done,  and  that  is 
to  read  the  speech  through. 

Macdonnell  just  wonders  If  we 
are  saving  as  much  as  we  could, 
and  he  wonders  too,  when  are 
we  going  to  start  saving  a  little, 
drawing  out  budgets  a  little  clos¬ 
er  together.  Expenditure  anil 
revenue  are  not  precisely  close 
enough  to  button  up,  and  rather 
resemble  the  paunchy  veteran  of 
yesteryear  trying  to  get  into  his 
son’s  battle  dress.  They  can’t 
meet.  Far  too  many  Canadians 
are  like  the  man  who  said,  as 
he  signed  the  promisory  note: 
“Thank  God,  that’s  paid!’’ 

If  Mr.  Macdonnell  can  stir 
people  up  a  little  more  on  this, 
he  will  be  doing  a  national  ser¬ 
vice.  But  here’s  where  it  is  hard 
to  make  a  dent  on  the  minds  of 
people,  rerpetiially,  they  ask  the 
government  for  this,  they  ask 
for  that.  In  fact,  many  who  are 
demanding  the  most  come  right 
from  the  Progressive  Conserv¬ 
ative  party.  There  are  no  party 
lines  when  it  comes  to  begging 
hand  outs. 

¥  *  * 

It  seems  to  this  typewriter  that 
it  is  next  to  impossible  to  ex¬ 
plain  to  i^"ople  that  taxes  go  up 
in  ratio  to  their  demands.  They 
think  of  the  government  as  be¬ 
ing  somebody  else,  a  sort  of 
Santa  Claus,  who  gives  gifts 
with  no  relation  to  anybody  pay¬ 
ing  for  same.  When  you  are  a 
kid,  these  presents  miraculously 
appear,  and  no  one  asks;  who 
pays  the  bills.  Similarly,  too 
many  Canadians,  who  should  moo 
instead  of  vote,  keep  on  demand¬ 
ing  things  from  the  government 
in  a  way  to  shame  the  best  pan¬ 
handler  that  ever  worked  St. 
Catherine  street. 

How  Mr.  Macdonnell  can  get 
♦his  across  to  the  common  man  I 
don’t  know.  Mr.  Ilsley  is  aware 
of  it,  and  so  are  the  government. 
But  it  seems  that  Mr.  Macdon- 
nell's  trouble  may  be  that  only 
ten  feet  or  .so  away  from  him, 
is  a  man  who  wants  the  •■■tate  to 
go  into  Ihe  give-away  business, 
so  ve  can  all  work  for  peanuts. 
The  ('  ♦’.F.  in  its  nationalization 
program  oft<'n  seei'-.s  lo  approx¬ 
imate  thi-  old  parlor  game  <if 
glvc-avT  ay.  In  the  face  of  ('('Kism, 
anil  ilie  vclieniept  demands  of 
Its  II, bur's.  It  Is  going  to  lie  tn- 
'  •e-,  Inelv  hard  to  e.|t  down 


Ottaxva.  —  The  story  will  not  down  that  there  is  going  to  be  a 
pretty  general  overhaul  of  the  National  Revenue  Department.  I  think 
this  may  he  true.  But  mixed  >ip  in  what  pass  for  facts  are  rumors. 
Innuendos  and  the  like,  and  I  for  one  don’t  want  to  submit  the  follow¬ 
ing,  with  any  degree  of  finality. 

Now  the  story  is  that  the  National  Revenue  Department  is  to 
be  re-organized.  They  say  that  Fraser  Elliott,  Deputy  Minister  and 
inconise  tax  plenipotentiary,  will  take  a  judgeship.  They  say  he  is  a 
sick  man  and  he  will  retire.  They  say  that  he  wants  to  stick  arcund 
and  be  on  hand  when  the  senatorial  investigation  gets  under  way. 
'fhey  say  that  the  Liberals  do  not  want  to  ease  him  into  a  pleasant 
retirement  just  before  the  probe  starts,  because  that  would  look  had 
for  them.  Now  any  and  all  of  these  thln.gs  may  be  eyewash.  Again, 
I  am  not  going  to  change  the  metaphor,  and  say  that  where  there  is 
smoke  there  may  be  fire — or  firing. 

I  am  told — and  again,  reach 
for  the  salt  shaker — that  the  In¬ 
come  tax  officials  and  the  fi- 
nanifc  department  officials,  who 
should  be  thicker  than  thieves. 

•are  not  even  speaking,  and  that 
conversations  are  conducted  only 
at  the  ministerial  level. 

First  of  all.  a  lot  of  people 
have  It  in  for  Fraser  Elliott. 

They  have  said  he  was  arbitrary. 

But  who  ever  heard  of  a  tax 
collector  being  popular.  When 
Donald  Gordon  was  at  his  height, 
as  lord  high  executioner  of  un¬ 
controlled  business,  you  never 
heard  of  the  Canadian  Manu¬ 
facturers’  Association  wanting  to 
collect  funds  to  buy  him  an  Os¬ 
car,  did  you?  Nor  were  the  Can¬ 
adian  Chamber  of  Commerce 
subscribing  to  any  Gordon  loving 
cup!  Similarly,  it  Is  hard  to  sec 
how  Fraser  Elliott  could  be  a 
good  public  servant  and  not  make 
a  new  enemy  every  day  before 
breakfast. 

With  all  possible  charity 
toward  Fraser  Elliott,  let’s  say 
he  was  tough.  Now  in  the  peace¬ 
time  era.  this  government,  out  to 
win  friends  and  influence  tax  re¬ 
duction,  may  regard  Mr.  Elliott 
as  the  symbol  of  a  tough  era,  the 
age  when  we  created  enforced 
savings  from  the  helpless  ta'x- 
payers  (Henry  "VTI,  1485-1509, 
called  them  “Benevolences”)  Is 
a  symbol  they  would  like  to  put 
away.  If  this  could  be  done 
politely,  perhaps  they  would. 

But  we  had  b  tough  war  to  fight, 
and  Mr.  Elliott,  not  to  put  too 
fine  a  point  upon  it,  had  to  do 
Jim  Ilsley’s  “dirty  work.” 

4$  4$  4$ 

Now  follow  me  a  little  further. 

We  thought,  and  so  did  the 
British  people,  that  Churchill  was 
a  grand  man,  the  right  man. 
and  the,  only  man  to  run  the 
war  for  our  side.  But  when  peace 
came  along,  out  he  went,  and  in 
came  Rt.  Hon.  Clement  Attlee. 

Nobody  to  this  day  has  ever  said 
that  “Church”  ran  a  bad  war; 
all  they  said  was  that  they  did 
not  want  him  for  the  peace  days 
ahead.  Do  I,  or  don't  I,  see  a 
parallel?  Can  it  he  that  the  gox- 
ernment  doesn’t  want  Fraser  El¬ 
liott  there  in  the  daj’s  of  peace 
ahead,  when  there  will  be  more 
and  more  pressure  on  the 
Liberals  to  cut  taxes.  Don’t  for¬ 
get,  there  was  some  criticism  of 

(Continued  on  page  4) 


TWO-DAY  TOTAL 
TOPS  Sth  LOAN 
BY  $2^MILLI0N 

Wide  Response  Seen  Contrast 
to  Slow  Start  of  Previous 
Drive — Quotas  Temped 

PEAK  WAR  FINANCING 


Individual  Objective  Set  at 
$800  Million  Against  Eighth 
Loan  Quota  of  $675  Million; 
Large  Subscriptions  Noted 


First  t'wo  days’  subscriptions  to 
the  Ninth  Victory  Loan  aggregated 
nearly  $20,000,000  more  than  for 
Ihe  corresponding  period  In  the 
Eighth  Loau  last  April.  Sales  on 
Monday  totalled  $77,482,950,  and 
Tuesday's  figure  was  $85,117,900, 
making  a  cumulative  total  for  the 
two  opening  days  of  $162,660,250 
against  the  Eighth  Loan  two-dav 
total  of  $142,851,750. 

lu  contrast  to  early  results  noted 
in  the  Eighth  Loan  drive,  many 
large  subscriptions  have  already 
been  reported  from  corporations, 
institutions  and  other  substantial 
purchasers.  Many  quotas  have  been 
subscribed  and  oversubscribed, 
some  indeed  in  the  first  few  hours 
of  the  first  day.  Among  quotas 
reached  and  surpassed,  various 
units  of  the  armed  services  hax*e 
distinguished  themselves  by  their 
prompt  response  to  Canada's  great¬ 
est  financial  appeal  to  its  citizens. 

Minimum  objective  of  the  present 
loan  is  $150  millions  higher  than 
its  predecessor,  and  at  $1,500,000,- 
000  is  the  largest  amount  xvhich 
tho  Federal  Government  has  ever 
asked  for  in  a  national  borrowing 
operation.  Minimum  objective  set 
for  individual  subscribers  is  $800 
millions,  higher  by  $125  millions 
than  that  set  for  the  Eighth  Loan. 

Eighth  Loan  Totals 

Total  sales  in  the  Eighth  Loan 
were  $1,388,998,900,  of  which 
bonds  to  a  total  value  of  $691,9.86.- 
250  were  bought  by  individual 
subscribers. 

Daily  subscription  trends  for  two 
previous  Victory  Loans  with  fig¬ 
ures  to  date  on  latest  campaign 
follow: 


I>ay 

9lh  T.oan 

8  th  Ixian 

7th  Loan 

1. ... 

$ 

« 

8 
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0)8,260,300 

2.... 

3.W. 
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00,328, 150 
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4  ... 
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72,559,900 
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7.5.826.7.511 
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77,994,550 

69,294,850 

. . . 

91.127,900 

88.084.150 

17. . . . 

95,839.850 

80.469,100 

18  . .  . 

1 10,760,200 

114,826,350 

•—2 

dar  ». 

On 

ir,2,6r.n,850 
the  eve 

142.851,7.50  115,.530,100 
of  Canada’s  Ninth 

and  greatest  Victory  Loan  the 
national  campaign  chairman,  Gra¬ 
ham  F.  Towers,  gave  Impetus  to 
the  efforts  of  thousands  of  loan 
workers  across  the  Dominion  to  se¬ 
cure  the  minimum  objective  of  $1,- 
500,000,000.  .Speaking  in  Ottawa, 
Mr.  Towers  said,  in  part; 

“The  realization  that  the  Ninth 
Loan  xvill  provide  funds  for  the 
constructive  purposes  of  peace 
rather  than  the  destruction  of  xvar 
has  resulted  in  wide  public  ac¬ 
ceptance. 

“It  is  also  clear  that  Canadians 
are  determined  to  prove  their  grat¬ 
itude  for  the  cessation  of  battle 
and  for  th'Bir  escape  from  the  many 
trials  endured  by  other  countries. 

“Everything  we  have  heard  from 
the  organization  in  the  last  few 
days  confirms  the  belief  that  the 
Ninth  AMctory  Loan  will  be  the  out¬ 
standing  performance  in  a  series  of 
accomplishments.” 

At  Toronto  T.  D’Arcy  Leonard, 
Ontario  loan  chairman,  said  that 
the  job  Canada  had  done  to  date  In 
(Continued  on  Page  4) 

SEElT^mG 
OF  ACADIA  PLANT 

Sugar  Refinery  Will  Resume 
Operations  as  Soon  as  Sugar 
Controller  Permits 


■h'l. 


SH  .M."  di)iin*  II  ' 
t  u  fri'iii  on*-  <  rylng  In 
111*-  >»li<l"ii'»  •  and  il  lik»-ly  will 
j-iodu'  •  lejiult* 


Special  Correspondence 

Halifax — Hon.  Harold  Connolly, 
Minister  of  Industry  and  Publicity, 
has  issued  a  statement  that  the 
-Acadia  Sugar  refinery  will  he  re¬ 
opened  as  soon  as  the  sugar  control¬ 
ler  permits.  This  followed  a  meet¬ 
ing  with  delegates  from  Woodside, 
where  the  idle  refinery  is  situated, 
and  the  Dartmouth  and  the  Hali¬ 
fax  Boards  of  Trade.  The  delega¬ 
tion  met  Hon.  Mr.  Connolly  to  urge 
that  tho  plant,  which  was  closed 
down  during  the  war,  be  reopened 
as  soon  as  possible. 

Tlic  Minister  also  said  he  had 
pointed  out  to  the  meeting  that 
Ihe  governmen*  ha.s  a  guarantee 
from  the  company  that  It  will  re- 
•■'iime  operations  at  Woodside  as' 
soon  as  permission  is  granted.  He 
ed(l"d  Itiat  a  Montreal  refinery  Is 
closed  and  will  remain  closed  until 
sugar  rationing  Is  lifted  and  sup¬ 
plies  of  raw  sugar  have  been  re- 
htoieii  to  normal. 

The  demand  for  the  reopening  of 
th"  refinery  developed  when  shlp- 
■ii'-ii*  of  r.iw  ■  ugar  began  arriving 
at  this  port  and  were  then  sent  on 
to  other  centres  for  refining. 
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PLANS  TO  EXTEND  The  Effect  of  the  War-Years  on  Canadian 
P.G.E.  TO  PEACE  Post-War  Economy 

RIVERCONSIDERED  (Continued  from  Page  1) 


»  «  « 

I  expect  that  when  you  so  kindly 


liiyLntundiucnLU  (Continued  from  Page  1) 

ful  to  pursue  contradictory  policies,  continually  striving,  not  always 

-  Let  me  turn  now  to  the  longer  with  full  knowledge  or  full  oppor- 

Committee  of  Experts  Appoint*  I’un  effect  of  the  war  years,  and  tunlty,  to  get  into  the  right  places 
ed  to  Review  All  Surveys  gloomy  side  first,  where  their  work  will  be  most  pro- 

j  ^  .  Wars  leave  four  legacies,  destruc-  ductlve  and  best  rewarded.  It  is 

and  Uata  tlon,  debt,  dislocation  and  disillu-  my  opinion  that  we  shall  more 

sionment.  Canada  ran  escape  none,  quickly  achieve  a  satisfactory  de- 
LINE  NORTH  PROJECTED  country  h.as  gree  of  progress  if,  Instead  of  con- 

_  not  been  a  battlefield,  materiel  centrating  on  the  dilatory  job  of 

Special  Corres,K>ndence  destruction  of  our  factories,  rail-  trying  to  get  official  planners  to 

Vanc^ver—CharUd  to  review  T  w,,**"**  .f ‘'l*  "as  not  occurred,  construct  s  blue-print  of  what  the 
«ii  there  has  been  the  destruction  final  picture  is  to  be  and  then 

extension^ of  the  provincially  owned  Canadian  lives,  by  any  measure  attempting  by  compulsion  or  other- 
Pacinc  Great  S  serious  loss  of  all.  ^at  wise  to  construct  U.  concen- 

development  of  the  natural  re-  ‘^is  means  I  leave  to  your  under-  rate  on  providing  the  utmo^^^ 
sources  of  northeastern  British  Col-  atantHnf;  hut  do  not  forget  that  Ibllity  In  the  economy  and  the 
timbla.  a  committee  of  experts.  au’^UR  “a  less  poignant  rwults  wil  greatest  opportun tty  and  freedom 
agreed  to  by  the  provincial  gov-  he  a  dtsturhance  of  the  balance  of  to  everyone  to  do  the  best  for  hlm- 
ernment.  the  Canadian  government,  groups  in  Canada.  For  example,  self.  The  outcome  would,  I  believe, 

the  C  P  R  and  the  CNR  has  been  years  or  so  from  now,  the  pjroup  be  more  in  accord  with  our  desires 

appointed'.  This  committee  will  go  f  middle-aged  men  will  be  smaller  than  we  could  obtain  by  the  other 
to  work  immediately  and  its  find-  "  numbers,  lower  in  average  cal-  method.  ^  ^  ^ 

ings  will  form  the  h.asis  for  further  ‘h'-e,  since  we  have  lost  so  many  *  »  ♦ 

discussion  among  principals  of  the  f  ““r  finest,  and,  therefore,  less  I  expect  that  when  you  so  kindly 
various  main  parties  Involved.  influence  than  would  otherwise  invited  me  to  speak  to  you  on  the 

J  !\f  'ttewart  deputy  minister  have  been  the  case  and  as  a  result  effect  of  the  war  years  on  Canadian 
of  railways  in  the  provincial  gov-  ‘he  group  of  older  and  more  ex-  post-war  economy,  you  had  some 
ernment  will  be  temporary  chair-  P^rleneed  men  will  be  faced  by  hope  that  I  might  be  able  to  say 
man  of  the  committee,  and  C.  R.  ‘he  group  of  younger  and  more  something  of  value  on  which  of 
Crysdale,  who  has  made  extensive  fmpetious  men  without  the  moder-  our  occupations  and  Industries  are 
atiiiiv  tiio  rnn<t  will  hp  thp  ether  atiiig  influence  which  a  normally  likely  to  be  prosperous  and  expand, 
provincial  “representative.  T.  C.  ’"“'se  S^ouP  uf  the  middle-aged  and  which  to  be  on  the  decline, 
Macnab  and  H.  C.  Taylor,  superln-  would  have  been  bringing.  Some  whether  Canada  will  tend  to  be- 
tendents  of  tlie  Canadian  Pacific  "‘•nor  effects  under  the  heading  come  more  industrialised,  whether 
Railway  on  the  prairies  and  in  the  destruction  may  be  the  result  the  movement  from  the  land  to  the 
niaritlmes,  will  represent  that  com-  utilisation  of  our  cities  will  increase,  which  of  our 

pany.  The'  federal  government  will  wasting  assets,  the  inadequate  export  outlets  will  he  most  prom- 
he  represented  by  S  W.  Fair-  maintenance  of  capital  equipment,  ising  and  so  forth.  I  would  rather 
weather,  C.N.R.  vice-president,  and  norvous  and  physical  he  thought  Ignorant  than,  by  clalm- 

the  spokesman  for  Ottawa  w'ill  he  stresses  and  strains  of  the  long  Ing  a  foresight  I  have  not  got,  prove 
Russell  Yuill,  of  the  federal  depart-  war  period.  misleading.  Much  of  what  may  hap- 

ment  of  transport.  direct  debt  of  the  Dominion  pen  in  the  Canadian  economy  de- 

Peare  River  Possibilities  Canada  has  Increased  from,  In  penda  on  what  happens  in  ^ther 

Exhaustive  studies  of  the  Peace  >'ound  numbers,  three  billion  dol-  countries,  and,  even  if  some  trends 
River  country’s  traffic  possibilities  i’*  March  1939  to  fourteen  bil-  are  almost  safe  prophecies,  I  should 

have  been  made  during  the  past  dollars  In  March  19  45.  I  am  prefer  not  to  indulge  in  them  hut 

few  years,  and  the  provincial  gov-  among  those  who  seem  to  hold  to  leave  you  with  the  thought  that, 
ernment  hopes  to  be  able  to  make  1 1*'*’  curious  opinion  that  the  size  while  we  know  somewhat  vaguely 
a  deal  with  one  or  both  of  the  I  ^^e  National  Debt  does  not  mat-  that  the  dominant  aim  is  to  achieve 
transcontinental  railroad  systems  j  far,  hut  the  present  moment  is  not  the  optimum  allocation  of  our  pro- 
for  acquisition  of  the  P.G.E.  and  !  a  suitable  time  to  discuss  what  this  ductlve  forces,  clearly  the  best  way 
its  extension  Into  the  Peace  River  tremendous  Increase  will  mean.  The  to  achieve  this  Is  to  encourage  in 
country.  'ioverument  has  stated  that  It  con-  every  possible  way  the  necessary 

If  siich  a  deal  cannot  be  made,  siders  the  post-war  debt  problem  shifting  that  Is  required,  and  rn- 
there  is  a  possibility  that  the  prov-  to  be  quite  manageable.  1  shall  couragement  has  two  forms,  the 
incial  government,  which  is  in  a  only  say  tonight  that  it  is  highly  encouragement  of  the  motive  to 
better  position  financially  to  tin-  desirable  that  a  drastic  check  on  change  and  the  encouragement  of 
derfake  the  project  than  ever  be-  waste  in  Government  expenditure  the  opportunity.  The  encourage- 
fore,  will  go  ahead  with  the  neces-  should  be  conducted,  for  wasteful-  ment  of  the  motive  to  change  may 
sary  construction  on  its  ow'n  ac-  ness  always  creeps  in,  if  “creeps”  be  discouraged  by,  amongst  other 
count.  Failing  that,  there  is  the  is  the  right  word,  during  war-time,  things,  uncertainly  of  Government 
possibility  that  the  provincial  gov-  People  get  habituated  to  dealing  policies  adding  to  normal  risks; 
ernment  will  be  able  to  Interest  in  billions  and  tend  to  continue  to  taxation  penalising  enterprise:  Im- 
eome  other  group,  perhaps  in  the  think  on  a  grandiose  scale  quite  posed  rigidities  of  the  cost,  price. 
United  States.  It  is  known  that  at  unsuitable  to  a  normal  peacetime  or  wage  structure;  and  the  sub- 
least  one  American  syndicate  has  economy.  No  Government  Is  jus-  sidising  of  uneconomic  activities, 
been  negotiating.  tified  in  taking  a  dollar  from  its  Not  all  of  these  discouragements 

No  Bonuses  Promised  citizens  unless  it  can  use  it  to  are  altogether  avoidable  at  the  pre- 

A  few  days  ago  Premier  John  better  general  advantage  than  its  sent  moment,  but  they  should  be 
Hart  announced,  however,  that  the  citizens  themselves  could  do,  and  recognized  as  essentially  evil  and 
government  had  no  intention  of  would  have  dune.  to  be  removed  at  the  earliest  oppor- 

making  huge  land  gifts  to  those  Dislocation  is  the  third  legacy  tunlty.  Assistance  to  the  opportunity 
who  may  undertake  the  purchase  of  war  and  it  is  on  this  that  I  for  change  may  be  given  by  the 
of  the  road.  The  government  is  chiefly  want  to  speak  tonight,  but  diffusion  of  information  as  to 
convinced  that  the  P.G.E.  can  he  piay  I  say  a  few  words  first  about  where  jobs  are  available,  by  remov- 
made  to  pay  its  own  way  and  that  the  legacy  of  disillusionment.  That  ing  any  obstacles  to  migration  such 
no  extravagant  bonuses  and  sub-  the  world  should  have  had  six  years  as  inadequate  housing  facilities  and 
sidies  are  necessary  to  provide  an  of  appallingly  destructive  warfare  closed  entry  to  trades,  possibly  hy 
inducement.  is  a  proof  that  something  is  radical-  aid  in  transfer  costs  and  by  re- 

Soveral  years  ago  a  former  prov-  ly  wrong  with  humanity.  People  training  facilities, 
incial  administration  drafted  a  may  agree  or  disagree  as  to  where  Finally,  although  there  is  usually 
plan  whereby  large  sections  of  the  the  fundamental  responsibility  for  after  a  war  an  immediate  short 
interior  of  the  province  would  be  this  lle.s,  but  a  deep  perception  that  period  of  active  business  as  a  re- 
alienated  as  a  subsidy  to  the  buy-  something  has  been  wrong  predis-  suit  of  postponed  demand  and  in- 
ers  of  the  P.G.E.,  but  this  has  now  poses  the  vast  majority  of  men  to  creased  monetary  circulation,  when 
been  wiped  off  the  slate.  ^  desire  and  work  for  something,  al-  w'e  consider  the  four  legacies  of 

Coal  and  timber  and  agricultu-  most  anything,  different  and  new  Destruction,  Debt,  Dislocation  and 
ral  produce  are  expected  to  be  the  and  untried.  Within  limits,  this  Disillusionment,  It  is  unreasonable 
principal  sources  of  freight  revenue  desire  for  change  may  be  salutary  to  expect  at  once  a  higher  standard 
for  a  railroad  leading  into  the  but  there  is  every  reason  to  sup-  of  living.  Consumers  goods  are  not 
Peace  River  country  from  the  pose  that  now,  as  after  the  last  available  as  yet  In  the  required 
southern  section  of  British  Colum-  war.  the  bias  towards  experiments-  quantities,  nor  will  they  ever  be 

tlon^  the  disposition  to  discard  without  enterprise  and  work.  But 
One  reason  for  the  provincial  much  that  is  good  along  with  what-  the  natural  resources  of  our  coun- 
government’s  readiness  to  make  a  ever  may  have  been  bad,  will  he  try  are  adequate;  the  war  may  have 
deal  for  the  P.G.E.  now  is  that  it  excessive.  \Ve  shall  have  to  reckon  taught  us  what  can  be  done  hy 
is  fully  conscious  of  the  com-  with  that.  For  an  example,  there  is  single-minded  devotion  to  a  task, 
manding  position  now  enjoyed  l)y  much  that  is  good  in  a  liberal  and  the  exigencies  of  the  war  have 
Edmonton  and  other  cities  east  of  economy,  a  free  economy  a«  it  is  undoubtedly  developed  latent  skills 
the  Rockies  in  connection  sometimes  called,  yet  there  seems  of  utilisation,  organization  and 

development  of  trade  with  the  ^  growing  willingness  on  the  part  operation.  Scientific  research  con- 
Feace  ^  other  sec-  gome  to  abandon  the  free  econ-  tinues  to  offer  us  ever  greater 

tions  of  the  northland.  ^  „jj,y  (an,!  all  attempts  to  improve  possibilities.  To  quote  the  conclud- 

It  was  to  meet  this  situation  that  jj)  ^nd  to  rush  recklessly  into  the  ing  words  of  the  Government  White 


been  negotiating. 

No  Bonuses  Promised 


spiracy  between  the  Government 
and  big  business  to  beat  down 
wages. 

Even,  however,  should  the 
achievement  of  a  higher  standard 
of  living  seem  to  be  slow,  I  believe 
that  It  is  unwise  to  regard  a  high 
standard  of  material  welfare  ‘as 
essential  to  human  happiness  and  a 
satisfactory  life.  A  pervading  spirit 
of  friendly  mutual  co-operation  is 
of  more  real  value  than  the  tan¬ 
gible  wealth  it 'produces.  Person¬ 
ally,  I  would  sooner  have  a  meat¬ 
less  month  among  decent  people 
than  a  daily  feast  with  cannibals. 
Better  is  a  dinner  of  herbs  where 
love  is  than  a  stalled  ox  and  hatred 
therewith.  Better  is  a  dry  morsel 
and  quietness  therewith  than  a 
house  full  of  feasting  with  strife. 
There  Is  a  lesson  In  that  for  each 
one  of  us. 

C.P.&P.  INVENT 
EARNINGS  EXPAND 

Revenues  and  Net  Profits  Both 
Show  Improvement  for 
Past  Fiscal  Year 

Annual  report  of  Canadian  Power 
*■  Paper  Investments,  Ltd.,  for  the 
fiscal  year  ended  July  31,  19  45, 
shows  revenu  of  $49,517,  as  com¬ 
pared  with  $43,985  in  the  preced¬ 
ing  fiscal  year.  After  all  charges, 
including  debenture  Interest  of 
$35,403,  there  was  a  profit  from 
operations  of  $4,959,  an  Increase 
of  $1,852  from  the  $3,107  profit 
in  year  previous. 

Balance  at  credit  on  July  31, 
1945.  is  shown  at  $75,828,  as  com¬ 
pared  with  $66,415  as  at  July  31. 
194-4.  while  In  statement  of  capital 
deficit  account  balance  at  dehit  on 
July  31,  1945,  is  shown  at  $253,835 
composed  of  $184,562  balance  at 
debit  July  31,  1944,  less  discount 
on  debentures  purchased  and  can¬ 
celled,  of  $1,668,  and  addition  of 
loss  resulting  from  s-ile  of  invest¬ 
ment  securities,  $70,941. 

Balance  sheet  shows  cash  on 
hand  at  July  31,  1945,  of  $26,358, 
as  compared  with  $21,196  and  in¬ 
vestments  at  cost  $4,203,536  as 
against  $4,292,708.  Current  lia- 
hillties  totalled  $174,225  as  against 
$179,175. 

J.  Alderic  Raymond,  president, 
on  behalf  of  the  board,  states  that 
debentures  to  the  principal  amount 
of  $19,800  were  purchased  hy  the 
company  during  the  year  and  can¬ 
celled. 

Interest  on  debentures  for  the 
year  under  review  was  paid  as  It 
liecame  due. 

In  accordance  with  Supplement¬ 
ary  Trust  Agreement  made  between 
company  and  Montreal  Trust  Co., 
trustee,  October  24,  1934,  auditors 
deposited  a  certificate  vuith  the 
trustee  to  the  effect  that  there  was 
insufficient  earirtnes  accumulated 
to  July  31,  1945,  to  make  a  pay¬ 
ment  on  arrears  of  interest  on  the 
5%  30-year  debentures  series  “A” 
of  the  company. 


BRITAIN  PROMISES 
FIVE-YEAR  MARKET 
FOR  B.C.  LUMBER 

Timber  Commissioner  Expects 
Private  Enterprise  to  Add 
to  Demands 

WORKING  HOURS  DISPUTE 


Special  Correspondence 

Vancouver. — For  the  next  five 
years  British  Columbia  should  ex¬ 
pect  confipulng  high  revenues  from 
forest  products,  in  the  opinion  of 
Col.  boHglaa  Roe.  for  many  years 
the  province's  timber  commissioner 
in  the  United  Kingdom,  who  has 
returned  to  confer  with  leaders  of 
the  industry. 

“Britain  is  looking  for  all  the 
lumber  It  can  obtain  in  this  mar¬ 
ket,”  reported  Col.  Roe.  “Wartime 
destruction,  which  razed  so  many 
European  dwellings,  is  not  the  only 
reason  to  stimulate  peak  produc¬ 
tion  here,”  he  asserted.  “There  is 
■also  the  economic  factor.  With  the 
scrapping  of  wartime  controls  in 
the  United  Kingdom,  private  In¬ 
terests  will  now  be  able  to  enter 
the  market  freely.” 

The  fact  is.  he  explains,  that 
war  dealt  a  body  blow  to  private 
trade  in  the  British  Isles.  The 
National  Timber  Control  bossed 
the  timber  industry  from  top  to 
bottom. 

But  with  private  ownership  and 
control  being  restored,  partially  at 
least,  both  private  and  government 
agents  would  compete  for  B.C. 
timber,  and  prices  would  thus  be 
to  the  province’s  best  advantage. 

The  order  of  the  Board  of  In¬ 
dustrial  Relations  In  reducing  the 
working  hours  in  interior  B.C. 
lumbering  operations  h.as  aroused 
strong  protest  In  the  Industry,  al¬ 
though  on  the  west  coast  the  re¬ 
duced  schedule  has  been  In  effect 
for  many  years. 

54-Honr  Week  Kllinlnafesl 

It  eliminates  the  54-hour  work¬ 
ing  week  in  the  lumbering  indus¬ 
try  east  of  the  Cascades  and  makes 
it  the  same  as  west  of  the  Cas¬ 
cades. 

Since  1925  a  nine-hour  day  and 
54-hour  Week  has  lieen  in  force 
in  tlie  interior  owing  to  the  sea¬ 
sonal  nature  of  the  operations, 
which  close  down  several  months 
in  the  year,  and  frequently  reaches 
a  peak  when  workers  from  the 
prairies  and  farms  are  available. 

“British  Columbia  is  the  only 
province  in  the  Dominion  which 
has  an  eight-hour  day  in  the  woods 
for  such  seasonal  operations,’’  said 
an  operator.  "In  Quebec  they  work 
terf  hours  at  half  the  rate,  and  on 
the  prairies  they  have  the  nine- 
hour  day  for  that  kind  of  work. 

“Yet  our  market  is  in  eastern 


WILL 

ABOUT  THE  ^th,  TOO...? 


For  this  Blue  Persian— as  for 
every  member  of  the  feline  fam¬ 
ily— the  traditional  ninth  life  is 
just  as  much  a  matter  for  pur¬ 
ring  as  any  gone  before. 

Investment-wise  Canadians 
feel  just  the  same  about  the  9th 
Victory  Loan... they  are  just 
as  keen  about  the  investment 
value  of  Viaory  Bonds  as  they 
ever  were.  With  each  new  loan, 
they  realize— these  thoughtful- 
Canadians— that  they  have  made 
about  the  finest  investment  in 
the  world. 

Dollars  you  put  into  Victory 


Bonds  are  double-duty  dolUm.n 
they  work  for  you,  the  investor 

—  and  for  your  country  in  her 
reconversion  from  war  to  peace 

—  bringing  home  our  fighting 
men,  taking  careofthewounded, 
aiding  in  their  rehabilitation 
plans.  These  dollars  are  an 
investment  in  Victory  itself. 

Make  the  most  of  this  ninth 
opportunity  s  s :  make  your  doU 
lars  work  for  you  and  for  your 
Canada.  Draw  on  your  savings 
account- on  your  future  earn* 
ings..  .SIGN  YOUR  NAME  FOR 
VICTORY  BONDS-TODAY. 


Bank  of  Montreal 


DO  YOU  Niio  PINANOAL  ASSISTANCI 
TO  BUY  BONDS?. •  .With  a  small  down- 
paymenti  you  can  easily  arrange  to 
purchase  your  bonds  through  our 
Titne>Loaa  Plan,  and  pay  the  balance 
in  easy  monthly  instalments  over  the 
next  year. 


Canada  and  the  prairies.  How  in 
the  world  are  we  going  to  com¬ 
pete?” 

It  is  believed  the  Interior  ].,um- 
ber  Manufacturers’  Association 
and  the  Northern  Interior  Associa¬ 
tion  representing  timber  operators 
from  the  Kootenays,  Cariboo.  Kam¬ 
loops,  Prince  George  and  Prince 
Rupert  interior  areas  will  make 
protest  to  Victoria. 

Production  of  more  than  50,- 
000,000  feet  of  logs  a  month  is 
affected  by  the  order. 


KIIP  YOUR  RONDS^i^BM^ 
SAFI  I . . .  Your  Victory 
Bonds  are  as  valuable  as  cash.  For  10c. 
per  SIOO  per  year  (minimum  ebarce 
2oc)  we  will  place  your  bondi  ia  our 
vaults  for  safekeeping,  clip  the  coupons 
and  credit  you  with  the  proceeds. 

AD4. 


.AIAMFAC TUBED  GAS  SALES 

Ottawa — Sales  of  manufactured 
gas  hy  distributing  companies  In 
Canada  totalled  1,909,321  m.  cubic 
feet  during  June.  Of  this  amount, 
1,076,191  m.  cubic  feet  were  for 
domestic  use,  other  than  house 
heating;  432,570  m.  cubic  feet  for 
industrial  use:  314,860  ni.  cubic 
feet  for  commercial  use:  81,726  nt. 
cubic  feet  for  house  heating  and 
3.97  4  m.  cubic  feet  for  other  uses. 


Jot  what  avail  the  plow  or  sail- 
^  or  landor  life.if  ^eedomfail  P 


■‘A. 


the  government  recently  authorized 


extension  of  the  highway  system  authoritarian  economy,  the  dan 
from  Prince  George  north  to  the  recently  beer 

Peace  River,  but  the  limitations  of  presented  by  Dr.  Hayck  Ir 

a  highway  in  developing  freight  Serfdon”. 


experiment  of  a  completely  plan-  Paper:  “Government,  Labour  and 
neil  authoritarian  economy,  the  dan-  Management  have  been  united  to- 
gers  of  which  have  recently  been  gether  in  the  common  object  of 
so  ably  presented  by  Dr.  .Hayck  in  winning  the  war  The  same  united 


effort  can  win  our  post-a’ar  ob¬ 
jectives.” 

*  *  « 


traffic  in  large  volume  are  realized.  qi  y  lectives  ” 

The  government  believes  that  And  now  we  come  to  dislocation.  '  '  »  *  qi 

road  n^^rth  “omTrin'^e'SeoVe^'ls  indTost  dTSu  ti  ^  *ometlm^  think  that  Impa- 

.ssenttal  If  Pea-e  River  la  to  eon-  and  mo*t  <UfUcult  problem  to  solve,  tience  will  be  the  real  enemy:  high- 

tinue  as  a  oractlcal  tributary  to  remember  that  a  country  er  standards  of  living  will  not  come 

Brmsh  Columbia  rather  S  ^  Prosperous  not  when  everybody  as  quickly,  as  smoothly  or  a,  im- 
that  part  of  Canada  lying  east  of  1"  ^°rking.  but  when  the  product-  Part.a  ly  as  we  should  like,  and 
the  Rockies  capacity  of  the  country  has  dissatisfaction,  however,  nnrea- 

_ _  achieved  the  optimum  allocation;  sonable,  may  weaken  the  whole- 

^  ^  1\fYiri^RIf lYYfl  many  in  some  occupations  hearted  effort  of  mutual  co-oper- 

L  N  n  Rr  YrNlIrN  others;  there  has  to  atlon  for  the  common  welfare.  I 

V.ll.la.  laliTLlllULliJ  be  a  proper  balance  of  effort.  How-  do  not  think  the  people  of  this 
ntmmfYRRnnn  rlosaly  may  have  approach-  country  would  be  unreasonably  im- 

^KPTFMRKK  flHr  in  the  past,  the  patient  unless  they  are  stimulated 

iJul  IIjItII/IjIX  vl  1  war  years  have  very  grievously  up-  to  be  so  by  false  doctrines  or  mali- 

_  set  it.  The  men  and  women  who  cious  propaganda.  As  an  example 

have  gone  Into  the  fighting  ser-  of  false  doctrine,  there  is  the 
-  But  9-month  Total  Still  $862,000  vices,  into  munitions  and  war  sup-  statement  that  "High  employment 


the  Rockies. 

C.N.R.  REVENUES 
SEPTEMBER  OFF 


Higher  Than  For  Like  expanded  civH  depends  on  hi(?h  wages.”  It  has 

Period  in  1944  services,  are  no  longer  wanted  been  expounded  thus:  “Everyone 

_  there  and  have  somehow  to  be  re-  who  wants  to  work  must  he  able 

”  7  „  ,  distributed  and  not  merely  redis-  to  work  and  he  must  be  paid  good 

Canadian  NaUonalKaU^  ays  net  trlbuted  but  redistributed  to  the  money  so  he  can  buy  things  and 
revenues  for  September  w'ere  general  advantage.  Not  only  thus  create  a  demand  for  goods 

slightly  lower,  as  the  period  s  de-  there  been  a  great  dislocation  which  other  workers  will  be  kept 
cllne  in  operation  expenses  failed  there  has  also  busy  producing.”  This  entirely 

^  AA  offset  the  drop  of  52,350,-  ^(.curred  a  great  dislocation  of  mar-  overlooks  that  high  wages  mean 
2-  J  «A  revenues.  At  Canadian  coal,  for  example,  high  costs  of  production,  and  the 

compared  has  lost  much  of  its  former  market  only  answer  these  people  attempt 
^  ^  ^  *104  ^  industry  must  be- 

AAA  1  months  reduction  of  '^24,-  Qf  Canada  at  the  extreme  come  mor#  efficient — irrespective 

•  o2a  aaa^u^  revenue  reduced  to  west.  International  trade,  of  whether  this  Is  immediately  pos- 

586-,000  the  increase  in  net  reve-  excluding  Government  war  move-  sible  to’  the  necessary  extent  or 
nue  for  the  nine-month  ments,  has  been  greatly  reduced  not — while  at  the  same  time  they 

^  ^  oi  V  AAA  considerably  twisted.  Last  would  refuse  to  industry  those  con- 

000  comparing  with  561,211,000  autumn  the  Ministry  of  Trade  and  siderable  economies  that  might  be 
The  9-month  gross  at  5 3 27, 3 2), 0.0  Commerce  told  us  that  80%  of  our  achieved  by  such  methods  as  car- 
showed  a  decUne  of  5828,000,  but  exports  were  in  the  category  of  telHsation.  High  employment  does 
more  than  offsetting  this  was  a  temporary.  abnormal,  wartime  not  depend  on  high  wages;  it  would 
cut  of  "I,. 90, 000  in  the  Systems  .rarle  and  nnlv  ahniif  20%  tn  th(»  ha  Ip«k  linrpfl.nnahip  tn  .isaprt  that 


operating  expenses. 
The  summnry  follov.,: 


trade  and  only  about  20%  in  the  be  less  unreasonable  to  assert  that 
class  of  normal  and  permanent  high  real  wages  depend  on  high 


trade.  Our  best  customers  will  not  employment  and  production,  but 
'c'hana!-  the  same  purchasing  power  the  real  truth  is  that  both  the 

f  ■»  before  the  war;  even  domestic  highest  possible  reward  and  the 

3.'>,i.w  37.788  — 2..i.7n  demand  may  be  changed,  we  our-  highest  possible  utilisation  of  la- 
32.18.S  —2.320  selves  may  not  have  the  same  pre-  hour  can  only  be  attained  by  the 


(Thousands  of  nollars) 

19t5 

194 1 

Chanftp 

Sepfenihep : 

* 

* 

8 

Mppp. 

ni'vpfiufs 

3.7,1.38 

37.788 

—2.370 

Oppr. 

Expenses 

29.U.79 

32,18.7 

—2,226 

Nrf 

Rpvrnups 

.7,179 

5,663 

—  124 

Nine  Month,: 

Oper.  Hevenu'-s  327.320  328,118  —  828  travel  by  air?  As  to  malicious  propaganda.  I 

Oper.  Expeime,  ~*’**‘***  The  economic  problem  might  be  see  that  when  I  spoke  to  you  last 

Net  Revenues  02,073  81.211  802  likened  to  the  task  of  dealing  With  in  April  19  42  I  warned  you  that 

- the  jumbled-up  pieces  of  a  jig-saw  in  a  country  of  free  speech,  wc 

B.C.  POWER  PRODUmOX  puzzle  when  what  is  required  is  to  should  unfortunately  not  fall  to 

-  sort  them  out  and  fit  them  together  find  some  people  willing  to  attrl- 

Vancouver — The  central  electric  not  to  make  the  same  picture  but  bute  evil  intentions  to  those  in.  or 
stations  of  British  Columbia  gen-  a  different  one,  and  when  the  pieces  elleged  to  be  in,  control  of  policy, 
erated  1,6-20, 119, 000  kilowatt  houre  are  not  inanimate  but  may  show  re-  Quite  recently  ■a-e  have  heard  the 
of  power  in  the  first  seven  months  calcitrance  and  refuse  to  go  where  poisonous  suggestion  made,  with 
of  the  year,  compared  with  1,470,-  you  -want  them.  This  would,  indeed,  whatever  shabby  motive,  from  the 
334,000  kw,  h.  in  January-July,  he  an  impossible  task  were  it  not  floor  of  the  House  of  Commons  that 
1944.  that  the  pieces  themselves  are  all  people  thought  there  was  a  con- 


327.:i2(»  328,1 18  —  828 
26.7,247  206,P37  — I,0!)U  j 

02,073  81,211  862  I 


how  many  people  will  prefer  to  resources. 


As  to  malicious  propaganda.  I 


B.C.  POWER  PRODUCTTOX 


Y  The  fighting  is  over — and  peace  has 

at  last  come  to  a  war-weary  world. 

But  the  cost  of  freedom  is  high — in  precious  young 
lives  lost,  in  countless  casualties  suffered.  This  is  the 
time  when  we  must  do  all  in  our  power  to  make  our 
dearly-won  freedom  secure,  and  repay  our  debt  to  those 
who  have  suffered  and  sacrificed  in  freedom’s  cause. 

Our  armies  of  occupation  muse  be  maintained.  Those 
who  were  wounded  and  disfigured  in  battle  must  receive 
the  best  medical  attention  and  hospital  care  we  can 
provide.  Thousands  returning  from  overseas  must  be 
successfully  established  in  civilian  life. 

Yes — to  those  who  fought  in  our  behalf  the  cost  of  free¬ 
dom  was  high— but  how  little  it  is  for  us  who  are  only 
asked  to  lend  our  money. 

It’s  a  big  objective  set  for  the  Ninth  Victory  Loan.  But 
freedom’s  cause  must  not  fail— so  let  us  show  our  thanks 
in  a  practical  and  substantial  way  by  buying  more 
Victory  Bonds  than  wc  ever  did  before. 

Aiame 

Buy  VICTORY  BONDS 


lAMEAllIlISaiimiDIIIl 


BIG  BORROWINGS  - 

BY  U.  KINGDOM  bond  market 
SEEN  NECESSARY, 

_  _ 


THE  FINANCIAL  TIMES,  OCTOBER  26,  1945  I 


Heads  Life  Managers 


Will  Have  to  Borrow  about  £2.3 
Billion  to  Meet  Deficit  Pre¬ 
dicted  for  New  Year  { 


Good  Demand  for  Alberta  Is¬ 
sues  With  Completion  of 
Plan  —  Abitibis  Lose  Some 
Ground  on  Income  Tax 
Selling 


REFUNDING  POSSIBLE 

bond  tradlnK  was  quiet  with  hardly 
Britain  must  borrow  a  sum  al-  ,,j,y  price  changes  in  either  short 
most  equalling  10  per  cent  of  her  pr  long-term  Victory  issues;  it  is  | 
national  debt  if  she  is  to  meet  the  however,  that  better  demand  I 

deficit  the  Labor  government  pre-  fp).  tpp  long-terms  will  be  seen  at  I 
diets  for  the  fiscal  year  beginning  ti,c  close  of  the  Loan  drive. 

April  1,  1940.  according  to  an  Asso-  ,  ..  ..  ,  ,  ... 


ciated.  Press  dispatch  from  London. 
With  a  national  debt  of  £2?.- 


In  the  provincial  list  Albertas.l 
with  the  new  organization  plan  now 
completed,  were  much  in  demand. 


708,000.000  ($104,478,600,000.  e^pd-jaiiv ’the  if.  as  and  when  3’-'  's; 

the  Lnited  Kingdom  must  borrow  n,pi„iv  pp  the  bid  side.  I 

another  £  2.300,000,000  to  meet  Manitobas,  with  the  return  of  the 


the  forecast  by  the.  Chan-  Cpantion  Government  to  power.  „  „  T.'rnri'«50N  who  has  been 

cellor  of  the  E.-tchequer,  Hugh  Dal-  stronger  in  New  York  and  ^ho  has  been 

ton.  enouirifs  were  numerous.  Saskat-  elected  president  of  the  Life  In- 

Expenditures  for  the  next  fis<  al  chewans  followed  the  other  western  sui  ance  Managers’  Association  of 
year  Mr.  Dalton  estimated  at  £6,-  provinces’  lead,  and  were  al.so  Montreal  is  branch  manager  of 

S^^’ooo’oon  ’•evt’nues  at  £3.-  strong,  particula.;ly  the  4 14  per  The  Great-West  J.ife  Assurance  Co. 

Zba.oot'.ooo.  cent  pool  wheat  issues,  as  well  as 

A  large  part  of  the  national  debt  tbe  1  per  cent  internals.  B.O.’s 

Is  made  up  of  obligations  to  he  met  were  unchanged  and  quiet.  Nova  MnnrnnniNfr  TTQ  1 

on  specific  dales.  A  possibility  that  Scotia  were  strong  on  light  volume;  P|Ijff  |Jf  fKllT  1  Uu/xUL 

their  ctist  to  the  government  may  Qnebec  3  s  retain''d  their  recent 

be  reduced  by  refunding  is  seen,  highs  and  were  scarce  on  the  offer-  4  IP  A  VC  A  D  DC  A  V 
however,  in  Mr.  Dalton’s  budget  ing  side.  I  Di\I%  ILliaA 

message  to  parliament.  ¥  4$  4$ 

Britain  financed  a  large  part  of  ,  In  th- industrial  group  newsprint  - 

her  war  cos*^  by  creating  sho-t-  Apparent  Consumption  in  U.S. 

..  ri.r.oii.,0. changed:  notable  exceptions  were  ,  _ 

aTp  V  t^e  Ahitibis,  which  receded  about  Again  Shows  Increase  for  Sep- 


D.  R.  KERGliSON.  who  has  been 


’File  Great-West  J.ife  Assurance  Go. 

NEmlrUSAGE 
AT  2-YEAR  PEAK 


her  war  cos*-;  by  creating  sho’‘t- 
terni  bonds  and  a  floating  debt. 

Mr.  Dalton  presumably  in  con¬ 


sidering  refunding  bonded  irdebt-  P 


edness  since  he  r-peatedly  has  >• 

spoken  of  cheaper  money  in  recent 

^'ickers  were 

weeks. 

......  .  .  trading,  as  wer 

One  of  the  interesting  points  of  Acceptances,  D 
his  budget  speech  Tuesday  men-  pin-^ 
tioned  “the  ex-ploration  in  the  field  Gainers  in  I 
of  future  possibilities  of  cheaper  sbawiiiican  -3 


payment,  xvhicb  occasioned  income 
lax  selling.  Gements.  Doscos,  and 
■'Hekers  were  in  demand  in  quiet 


Apparent  Consumption  in  U.S. 
Again  Shows  Increase  for  Sep¬ 
tember  at  304,706  Tons 


Apparent,  lot.al  newsprint  coii- 


inlere.iine  noinis  of  ''  a'’’”®' ’"1  ' 

.\cceptances,  Dorn.  Coals  and  Briick  .  . 

leech  Tuesday  men-  pin-^  tinued  to  expand  during  September, 

nloration  in  the  field  Gainers  in  tlie  utilities  included  |  the  higliest  level  for  any 


and  Montreal  one  month  since  October,  1943,  ac- 


The  new  surtax  scale  will  in- 


IV,  ..III,  tv  icuii.i.oii  in  npcemijpr  1  will  total  54,400.019  v..  ............ 

Canadian  funds.  Rate  of  nayment  ‘•"’’’T'’?  1  u  enH 

50.000.000.  and  exemption  of  „.j„  $91.16  Canadian  funds  per  ®'''  i  IVn 

imestlc  appliances  from  purchase  $i,non  bond,  or  $82.50  per  $1,000  and  4-0,14- 


penditures  will  be  about  offset  by 
the  cost  of  supplies  formerly  pro¬ 
vided  by  lend-lease  and  also  liy 
credits  granted  under  the  Anglo-  i"’’?  V9Tr'on"t he  -Wt ended I!’’’!'-  Shipment.s  from  Newfound- 
French  Trade  Agreement,  which  ^^^trumeilts’’  to  be  issi^^^^^^  land  represented  3  per  cent  in  1 989. 

enf"nV  £i7o  OOo“oon'ste?iinr^^^^^^  the  Plan.  Coupons  representing  this  while  shipments  from  I'nited  Stales 
ent  of  £100.000,000  sterling  bredit  ^.|m  ,ip(arhed  from  the  n**!'**  represented  22  per  cent  com- 

for  purchases  of  each  other’s  pro-  .  jji,  jt  .  »  k»  nared  with  ’’8  per  cent  in  19.39. 

duce"^  That  agreement  replaced'the  bond  instruments  before  Pared 

pact  signed  early  in  the  war  where-  ^  •  Reorganization  is  Kurope  in  the  first  nine  months  of 

by  Britain  and  France  split  war  an„roved  at  the  bondholders’  whereas  In  1939  they  reprs- 

ro.st*  60  and  40  per  cent  respectiv-  She  (’oUrt.  the  pay-  *'ented  10  per  cent  of  total  United 

® 't  I,!--,  t  .  j  <1.  f  .V,  inent  will  be  applied  generally  on  States  supply. 

cooking  toward  the  time  when  interest  owing  on  the  Newspaper  advertising  linage  in 


presented  75  per  rent  of  total 
ignited  States  supply  compared  with 
GO  per  cent  in  the  same  period  of 


dues.  That  agreement  replaced  the 
pact  signed  early  in  the  war  where¬ 
by  Britain  and  France  split  war 


Looking  toward  the  time  when 
Britain  again  may  balance  the  bud¬ 
get.  Mr.  Dalton  said  that  next  ye.ar 
"we  shall  substantially  narrow  — 
we  shall  not  wholly  close  —  the  gap 
between  expenditure  and  revenue." 

Garton  Ass'f  Manager 

For  Canada  of  Atlas  j 


account  of  interest  owing  on  the  Newspaper  advertising  linage  in 
First  Mortgage  Bonds  presently  out-  .32  United  States  cities  during  the 
standing.  first  eight  months  of  19  45  increas- 

- — - -  ed  9  per  cent  over  the  corre.spond- 

rO.ARSE  GR.AI.V  OUTPU’r  in?  period  in  1939.  Magazine  ad- 


Saskatoon  - —  The  Saskatchewan  \ertising  linage  for  the  first  nine 
Pool  Elevators’  latest  estimate  of  months  of  1915  was  12.9  per  cent 
coarse  grains  production  is  as  £nl-  higher  than  the  corresponding  pe.r- 
lows:  Oats.  151.318.000  bushels;  iod  in  19^4.  Radio  net-work  hill- 

harley.  55.723.600  bushels;  flax,  ings  for  the  first  seven  months  of 
3.680,500  bushels,  and  rye,  2,800,-j  1  945  were  134  percent  higher  than 
880.  I  In  the  same  period  of  1939. 


toes  for  the  British  Isles,  have  been 
asked  by  the  British  Ministry  of 


Directors  of  the  Atlas  Assuran.-e  ’  ’  '  I  In  the  same  period  of  1 939. 

Company  Limited  of  London,  Eng¬ 
land.  have  announced  the  appoint-  ....  -  . 

ment  of  P.  Douglas  Garton  as  ■  ■■  ■  ■■  i —  i  >, 

assdstant  Manager  for  Canada  LettefS  tO  1116  tClltOr 

Mr.  Garton,  who  is  a  Fellow  of 

the-  Chartered  Insurance  Institute,  ^^==b»sss^=— -=ssa==B»BBssB^^«i 

spent  nearly  twelve  wears  at  the 

head  office  of  the  company  in  Lon-  LET'S  H  33  E  3IORE  notice.  A  j’ear  later  the  strike  was 

don,  England,  serving  with  the  INEORM-ATIOX  called,  but,  by  this  time,  the  mer- 

Home  and  Foreign  Departments.  In  The  Editor.  chants  had  the  situation  in  hand 

19.32,  he  was  transferred  to  Mont-  The  Financial  Times.  and.  while  one  or  two  had  to  go  out 

real  to  develop  casualty  hiisinesa  Now  it  is  suggesif'd  that  govern-  bu«inesR.  the.  rest  came  through 
In  Canada,  where  the  company  had  ment  aid,  from  taxes  of  course,  be  successfully. 

previously  transacted  fire  insurance  given  the  strikers  in  Windsor,  so  A.  B. 

only.  that  they  and  their  families  shall  .Toronto,  October  13.  1945. 

Having  now  heen  thirteen  years  not  suffer  during  the  coming  win-  _  ^  _ 

In  Canada.  Mr.  Garton  is  promoted  ter.  This  may  be  from  praise-  M'HV  t’lXlSE  DEH4l>R4TIO\ 
from  manager.  Casually  Depart-  worthy  motives  of  course,  hut  it  PLANTS? 

ment.  to  assistant  manager  for  looks  very  much  like  a  bid  for 
Canada.  voles.  These  men  and  their  leaders  L'l'ior 

- - - -  will  not  discuss  the  matters  in  dis-  “The  Financial  Times,” 

Inf6r«  Hydro  Bonds  pute  in  the  open  so  that  the  public  I  Montreal,  P.Q. 

_  ^  I*  /»  **  position  to  decide  what  I  Frankly.  I  was  rather  disap- 

To  Pay  2  Por  Cent  would  be  fair  to  all  parlies,  and  pointed  to  learn,  from  your  Saint 

-  it  is  quite  possible  th.at  the  whole  .lolin  "Special  Coi  respondenre" 

Payment  of  2  per  cent  interest  matter  Is  a  move  In  Union  tactics  that  "announcement  from  the  po- 
on  the  6  per  cent  debentures  of  or  strategy,  and.  as  the  public  mii.st  t.itn-growing  districts  Is  that  all 

International  Hydro-Electric  Sys-  pay  in  any  event.  It  is  only  fair  dehydration  plants  in  Canada, 

tern  has  been  approved  by  the  court  that  they  he  placed  in  jiossession  xvbich  have  liecn  processing  pota- 
and  will  be  paid  November  1.  of  all  the  facts.  toes  for  the  British  Isles,  have  been 

The  trustee  explained  that  cash  True,  there  has  heen  a  confer-  asked  by  the  British  Ministry  of 
amounted  to  $783,223  and  there-  ence  between  the  disputants,  but  Food  to  discontinue  oiierations”. 
fore  the  full  3  per  cent,  requiring  like  all  .such  discussions,  it  was  (Financial  Times,  Oct.  12). 
$797,049.  could  not  be  made.  The  private  and  the  public,  the  party  The  question  in  this  reader's 
2  per  cent  payment  will  require  most  concerned,  hears  nothing  he-  nilnd  "Are  these  dehydration 

$531,360.  On  .April  1.  2  per  cent  yond  the  bald  fact  that  no  agree-  plants  British,  or  Canadian-operat- 

interest  was  also  paid  Instead  of  ment  was  reached.  Some  of  these  ing  on  U.K,  needs?  ”  And  still  an- 

the  usual  3  per  cent.  days  such  disputes  will  be  required  ot!,er  question.  "Has  the  above 

Hud.son  River  Power  has  paid  no  to  be  in  public,  and  Itolli  sides  s\ili-  decision  any  relationsh'n  to  the 
dividends  this  year  as  it  has  deem-  iect  to  cross-examination  t»y  pul)lic  thin  yield  of  our  1945  potato 
ed  advisable  to  conserve  cash  since  officials  authorized  to  have  access  fields’"  1  understand  that  Can- 
application  for  rehearing  on  a  pro-  to  all  necessary  documents.  ada’s  potato  harvest  this  season  is 

gram  for  meeting  the  maturity  of  Given  leadership,  the  public  can  ^  e.stiinated  at  around  13  million 
the  assumed  debt  is  pending.  do  much.  I  remember,  how,  years  Inindredweight  below  last  year’s. 

- -  - -  ago  In  the  M’est.  a  strike  was  |  I  have  no  doubt  tliat  the  dehy- 

U.S.  Trade  Bank  To  stopped  for  a  full  year  through  j  dration  techniqtie  played  an  im- 

/•  a*  r  public  action.  The  strike  was  being  porlant  war  role,  in  terms  of  con- 

rinance  Corron  Export  worked  up  a.s  a  move  tn  union  I  serving  tonnage — but  It  Is  a  hit 

■ -  politics,  the  M'e.stern  Federation  of  1  early,  in  my  view,  to  "call  it  a  day" 

Washington  —  The  United  States  Miners,  an  Ani“rican  organization.!  n)eiely  because  the  ship  space  has 

Export-Import  Bank  announces  es-  being  determined  to  control  the!  widened  a  bit’  Are  there  not 

tablishment  of  a  $100,000,000  ere-  mining  situation  In  British  Colum-  myriads  of  hungry  people  around 
dit  to  finance  the  export  of  about  bia.  In  tlioso  days  the  mines  p.aid  the  world  yet.  who  will  have  a 
800,000  hales  of  cotton.  on  the  1.5th  of  each  month  forj  pretty  precarious  hold  on  life 

It  goes  to  Belgium,  Czechoslo-  the  previous  month's  work,  and  the  I  throtigh  the  next  six  months — and 
vakia,  Denmark,  France.  Italy  merchants  in  the  mining  camp  had  '  for  whom  Canada’s  dehydrated  "ra- 
The  Netherlands,  Norway  and  to  carry  their  customer  between  tions''  (potatoes,  eggs  fruit,  milk. 
Poland.  Similar  facilities  are  tin-  p.-iy-days.  They  always  arranged  |  vegetables )  would  have  the  age-old 
der  consideration  for  the  Far  East,  fheir  own  ohiigalinns  accordingly,  attraction’ 

The  allocations  to  individual  coun-  .and  the  prospect  of  a  strike,  which  I  had  thought  that  these  powder- 
tries  are  yet  to  he  made,  would  interfere  with  their  receipts,  ed  ‘'fonds"  were  capable  of  doing 

. . . .  .  upon  which  they  depended  to  meet  immense  service  through  the  fam- 

REf'OKD  TDB.4f’CO  PRICE  their  obligations,  was  too  much,  ine  areas  in  the  immediate  post- 

-  They  therefore  notified  all  and  sun-  war  transition  emergency  and  (not 

Simeoe.  —  The  Flue  Cured  To-  dry  that,  if  a  .strike  was  declared,  to  he  forgotten!)  in  the  hunt  for 
hacco  Marketing  Board  has  set  the  credit  would  cease  at  once,  and  wider  markets  for  Jack  Canuck's 
minimum  average  price  of  the  194.5  payment  of  all  outstanding  accounts  primary  products,  by  trading  ship- 
crop  at  3.314  cents  a  pound,  which  required.  They  could  not  borrow  space  for  mileage  to  distant  cus- 
dfrectors  say  is  an  all-time  high  In  from  the  hanks,  when  the  only  lomers?  Moreover,  how'  about  the 
the  history  of  the  hoard.  This  sources  of  payment  would  dry  up.  surplus-producing  years  coming 
year’s  price  is  approximately  2  84  and  the  l.'nioii  atithorlties  would  up?' 

rents  more  than  the  minimum  aver-  not  guarantee  the  accounts  of  their  "POT.\TO  GROWER.” 

Age  price  paid  la  1944.  members,  so  they  published  their  Toronto,  Oct.  20tb,  1945. 


the  assumed  debt  is  pending. 

U.S.  Trade  Bank  To  : 
Finance  Cotton  Export 


tries  are  yet  to  he  made, 

REf  ORI>  TOBACCO  PRICE 


ANOTHER  LOAN  FOR 
SASK’N  INDUSTRIES 

Expect  $1  Million  More  Provin* 
cial  Borrowing  for  Induetriel 
Development  in  Spring 

H|>ccial  Correspondence 

Regina.  —  Saskatchewan  can  an¬ 
ticipate  another  $1,000,000  prov¬ 
incial  government  industrial  bond 
drive  next  spring,  it  was  learned 
here. 

The  government,  by  an  act  pass- 
»'d  at  the  special  session  of  the 
legislature  in  the  fall  of  1  94  4,  is 
authorized  to  raise  un  to  $5,000,- 
000  for  industrial  development  in 
this  province  through  the  sa'e  of 
such  bonds. 

The  first  provincial  government 
issue  of  these  l)onds  went  on  sale 
In  mid-January,  and  after  the  sales 
period  had  been  extended  by  sev¬ 
eral  weeks  the  $1,000,000  issue  was 
oversubscribed  by  $300,000.  The 
proceeds  of  this  issue  have  hepu 
earmarked  to  nay  for  industrial 
protects  which  have  been  estalilish- 
ed  or  are  in  the  process  of  being 
set  up  by  the  government. 

The  second  bond  issue  will  he 
floated  to  meet  addition.sl  eosts 
and  pay  for  the  launciting  of  sev¬ 
eral  other  industrial  pro.iects  under 
programs  calling  for  a  grc.afer  in- 
dustri.alizatlon  of  Saskatchewan. 

Industrial  pro.iects  to  date  un¬ 
dertaken  by  the  administration, 

;  with  estimated  costs,  follow: 

Shoe  factory,  $100,000-  tannery. 
$85,00(t.  at  Regin.a:  -woollen  mill. 
Moose  Jaw.  $200,000:  brick  plant. 
Estevan,  $150,000;  fish  filleting!' 
plants.  northern  Saskatchewan,  I 
$100,000;  fur  marketing  service, 
$20,000;  printing  plant.  $85,000: 
Dominion  electric  power  system. 

$4  20. 000:  government  insurance  1 
office,  $12,000.  ; 

In  addition,  the  governiiient  ha.s  1 
invested  $50,000  In  the  Swift  Ctir-  1 


FINISH  THE  JOB 

3o  long  as  the  Aghting  was  on 

The  need  for  all-out  maximum  war  effort 

Was  plain  to  everyone. 

But  now  that  the  danger  and  the  tension  has  relaxed 
We  must  resist  the  temptation  to  "let  down”. 

We  must  keep  faith.  Our  war  job  is  not  yet  done. 

We  must  Anish  the  job. 

BUY  AND  HOLD 

'  ALL  THE  VICTORY  BONDS  YOU  CAN 


CROWN  LIFE 

INSURANCE  COMPANY 


rent  horse  proce.ssing  plant.  I 

The  Saskatchewan  government  ; 
decided  .against  launching  a  second 
industrial  development  bond  cam-  i 
ppign  this  fall  to  avoid  coufli(-ling  j 
with  tlie  federal  governmenl'.s  ! 
Ninth  \'ii-(()i--/  Loan  campaign.  i 
However,  the  fed'^ral  government  ; 
has  announced  that  when  tlio 
Nintli  I.oan  drive  .’oiK-liides  it  will  : 
marl;  the  end  of  x-ictory  bond  drives  | 
until  the  fall  of  1946.’ 


.  . . . .  <  .A.n.  s  were  aoour  unenangen,  fv,an  In  gpntt'mher  1*14  4  and 

tccl  l-rm.,  ot  n.nde  ,,5.,  „„  n.  „„„|ns  "7,,  per  c, It  le,.  Ih.n 

Ot'’t4%’'„''Vr<C,'’  “r  ...  .,  in  "ep™nC,er.  IdSM-or  Ihe  nr., 

r.-is  In  iLnme  tflxPs  outlined  ^■'■n*‘'’al  demand  was  noted  for  of  this  year  apparent 

tor  pel,  Jear  b”,b.  Ch.„,.;,or  n!  "'  ^oT 

,h.  Exohepuer  will  ,-p.,  Ihe  pov-  J?!;”!':,'  Jw.rd  "Sve.lme.l?  "•  'irp!  o'!  «  ';7; 

.rnm.pt  »n  e.l  maled  1322.000.-  ..fiPHIne  a  T,, t  l.elna  1  «  p.r  real  le,! 

000  hut,  offsetting  this  to  a  large  „)rong  stock  market-  London  Can  being  J.  i 

extent  will  he  £‘’‘>5  000  000  in-  ""^‘’"g  siocK  maraet .  i .onaon  t  .-i n.  consumption  in  the  first  nine 

xfent  will  n  .  i-- j.oou.tto  .a.in„  investment  gained  about  a  half.  niotuhs  of  1  939  of  ‘’54*1  781  tons, 
through  discontinuance  of  income  41  *  moniiis  or  jo.ih  or  _,ai.  .i.-m  ions. 

tax^ post-war  credits.  Interest  payments  hv  the  Mont-  -^PPai’ent  total  stocks  of  all  Unit- 

Thc  new  surtax  scale  will  in-  ^eal  Trust  Company  to  holders  of  Pd_States  consumers  decreased  .4  - 
rrease  government  income  £7.000,-  first  morig.ace  bonds  on  ‘  a  r  tv, 

OOO,  hut  40  per  cent  rediution  in  Pet-emher  1  will  total  5^  400  010  cd  to  .004  tons  at  the  end  of  the 

cVa /,®nr®n  "n  Canadian  fonds.  Rate  of  nayment  '’j 

£30.000.000.  and  exemption  of  „.j,|  ^9,10  Canadian  funds  per  ^Tt’®''’ 

domestic  appliaiice.s  from  purchase  $i,noo  bond,  or  $82.50  per  $1,000  ^11-681  and  4-0,14- 

tax  another  £10.000,000.  iji  jt  «;  funds  Ippi*  respectively. 

nfnnrooo‘ooo'!n’wrix'^  Th-'s  paymimt  Is  provided  for  In  ..  Shipments  from  Canada  In  the 
penditures  will  he  about  offset  by  ‘>f  ^organization  recent-  "75"^ppr”  renT  of^*  tolal 

:rd'.d'“i:,ie’„d'ris  'it^'iL'-i”;  ■„««,.,«  .„i;p.y  connwcd  wup 

;  a  f  t.  r  ierest  from  June  1.  1944  to  Decern-  Pi^r  cent  in  the  same  period  of 


'Tempus'  Rides  the  New  Ford 


M  indsor.  —  It’s  quite  a  thrill  to 
ride  a  new  Ford.  | 

For  years  now,  most  of  us  have  ! 
had  to  nurse  along  the  old  jalopy.  1 
and  try  to  make  it  do  what  it  used  i 
to  do.  We  have  pampered  and  I 
babied  and  coddled  and  spoon-fed  ! 
our  ancient  gas  wagons  along,  till  I 
most  of  US  have  forgotten  what  a  ! 
new  car  is  like.  For  me,  that’s  all  ! 
over.  I  have  just  put  the  first  mile  j 
on  a  brand  new  1946  Ford.  1 

Your  Tempus  foresook  his  type-  j 
writer  this  week  for  a  new  Ford.  ] 
and  the  change  is  much  better  than  I 
a  rest.  I 

There  being  no  new  Fords  in  ! 
Windsor,  it  wa.s  possible,  thanks  to 
the  co-operation  ot  Wallace  (,’amp- j 
bell,  to  cross  the  river,  and  shortly,  I 
at  Dearborn,  I  was  watching  the  | 
Fords  roll  along  the  assembly  line.  { 


It  Is  quite  a  thrill  to  see  the 
Dearborn  Ford  line  in  action. 
Inching  along.  Ihe  cars  in  unbroken 
stream  keep  coming  from  noiliiii-g 
to  a  standard  ni-odiio*:.  I  went  back 
till  there  was  nothing  more  than 
a  few  holts  and  bars,  some  ugly 
skeletons,  soma  seemingly  useless 
stuff.  Then  I  watched  this  being 
added,  and  that  being  put  on.  till 
Ihe  car  wa.i  ready  to  come  off  the 
line.  An  atandant  fills  her  with 
gas,  her  horn  's  tested,  the  final 
check-over  is  done,  and  off  she 
comes. 

It  was  here  that  I  picked  up  the 
new  car.  She  was  one  of  the  new 
smart  grey-white  models.  We  got 
in  the  m.-icliine,  and  I  thought  wa 
were  ready  for  the  outside  world. 
But  not  yet.  Wa  had  to  go  into  a 
rain  testing  room,  where  an  arti- 


I  ficial  deluge  landed  on  us.  and 
i  water  approached  our  niacliine  from 
I  every  angle.  Then,  dropping  wet, 

;  we  were  horn  into  the  world,  a  new 
'  I  car. 

I  At  this  point,  my  driver  con- 
:  nei-led  the  speedometer,  .and  1  stari- 
'  ed  round  the  testing  track.  First  ; 
if  was  onc-tenlh  of  a  mile,  then  I 
two-tentlis,  and  finally.  I  had  made 

■  the  speedometer  record  a  mile.  ! 

The  new  cars  run  with  great  j 
!  smoothness,  and  the  ‘‘shocks’’  are, 
wortli  noting.  After  being  jounced  | 
‘  around  in  old  i-ars  for  four  or  five  1 
years,  it’s  a  treat  to  steer  delilier- 
alely  for  railroad  tracks  and  Ininips.  j 
!;  then  to  ease  over  them  as  it  they  I 
liad  disappeared.  i 

i  Tn  appearanee,  the  1946  car  is ' 

I  much  like  the  '42,  except  is  has  a  | 
f.iiicv  new  grill.  The  spare  tire  ra<-k 
!  i-ontains  no  spare,  but  it  is  believed  , 

!  that  by  the  time  the  cars  are  ready  | 

■  for  new  tires,  tliere  will  he  plenty  ! 

I  on  sale.  The  tires  are  synllietie,  ’ 

I  hut  they  say  you  can  go  as  fast  ; 
i  as  you  like.  ' 

I  A  new  feature  is  that  they  do 

’  not  have  to  h?  broken  in.  and  that 
if  you  use  some  care  for  tlie  first  : 

'  20  miles,  then  it  doesn’t  matlei- 
j  mii(-h  thereafter.  They  are  without  . 

'  heaters  and  radios,  but  it  is  freely  1 
j  predicted,  they  will  he  in  the  1947’s.  ' 

I  This  is  no  Buck  Rogers  car.  this  j 
I  is  no  gadgeteei's  dream.  It  is  a 
j  19  42  model  titivated  a  hit.  If  has! 

■  100  horsepower  where  the  older  | 

I  Ford  had  8.5.  Next  year,  however,  | 


it  will  have  a  gearless  feature,  and 
four  siieeds  ahead  which  will  he 
automatically  controlled  by  the 
feed.  Tims  the  old  gear  shift  is  to 
so. 

It  is  expected  that  there  win  iip 
radical  departures  in  the  19  4  7 
i  model.  The  1!M6  is  something  tliey 
'  have  to  get  out  in  a  luii-ry.  and  in 
I  a  sense,  it  is  sonieiliing  they  can 
!  turn  out  with  their  eyes  <-losed. 

I  But  Ford  .is  really  going  to  town 
,  with  his  1947  model.  The  place 
I  has  taken  a  new  lease  of  life  sini-e 
I  Henry  Ford  junior  has  taken  hold. 

j  The  big  thing  about  seeing  the 
!  new  cars  is  the  psydiolocical  lif* 

:  you  get.  IVheii  yen  see  a  car  on 
I  Ihe  streets,  iisii-ally  it  is  five  years 
;  old  or  lietrer.  Here  you  can  sec 
i  the  cars  five  minutes  old.  You 
look  down  that  assembly  line,  and 
'  as  far  as  you  can  see.  more  and 
I  more  and  mor?  i-ars  are  coming, 
j  .'Seeing  these  svelte  new  jo’is.  slick 
and  sliiny,  makes  yon  forget  War¬ 
time  I’rices  and  Trade  Board,  Se¬ 
lective  Service,  and  meat  coupons. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraiiert  and  Volualort 
Estates  Managed 

CALGARY  CANADA 
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UNITING  THE  UNITED  NATIONS 


In  the  winning  of  the  war  in  Europe — and  Asia — trans-ocean 
telephone  service  has  ployed  a  vital  part  i  ;  .  enabling  the 
leaders  of  the  United  Nations  to  get  in  almost  instant  voice 
touch  with  one  another.  In  the  world  of  tomorrow,  the  overseas 
telephone  will  help  to  unite  the  ordinary  citizens  of  oil  freedom- 
loving  nations  in  on  enduring  partnership  .  ,  .  based  on  mutual 
understanding  and  common  aims. 


TRANS-CANADA 


I©) 


TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  OCTOBER  26,  1945 


AT  THE  LOOKOUT 


National  Revenue  Department 
To  be  Overhauled,  Ottawa  Hears 


(Continued  from  Page  1) 


„  (hp  income  fax  in  .1.  M.  Mac- 

(Continued  from  Page  1)  donncU  R  speech, 

of  the  heavy  losses  being  suffered  dicaled  that  it  was  for  the  govern-  Therefore  it  could  be — and 
through  the  tying-uj>  of  one  of  thel  men*  to  ensure  that  there  would  here  again  we  reach  for  the  salt 
bigtgest  plants  in  the  country,!  he  no  more  depressions  like  that  that  Mr.  Klliott  will  go  to  the 

while,  of  course,  the  production  of;  of  the  thirties.  bench,  o'"  well  merited  retire- 

,  ,,  I  meiit.  Not  a  strong  man,  he 

nnew  automobile  sto  mee  the  puh-|  -  jjpf  ,he  Hell, 

lie  demand  is  being  delayed.  i  Smaller  Movement  of  Norway,  out  of  there. 

A  strike  of  even  more  seiiousi  preisht  in  Seotember  overlook  this 

proportions  in  the  automobile  in-j  *  .-.ii  ^  «'torm  often 

!  t,ai  loadings  on  (  aiiaduin  i.'il-  breaks  from  a  cloud  on  the  hort- 
iiustiy  is  thi63toiiing  in  the  Lnit<?d^  ways  for  tlio  wooU  ondod  Ortoiioi'  7!oii  no  Iiiciii'f'i'  than  vour  hand. 
States,  where  there  is  the  samei  I  ’  dropped  to  cars  from  and  the  reinvenated  senate,  mon- 

wide  breach  between  the  Automo- week  i  key.clanded  by  the  new  and 

bile  Workers’  fnion  and  the  c’en  i younger  Commons  graduates. 

,  ing  week  of  last  year.  The  Thanks-  might  easily  turn  this  into  ciiilte 


benrh,  or  to  well  merited  retire¬ 
ment.  Not  a  strong  man,  he 
miglit  ho  glad  to  get  the  Hell, 
Norway,  ont  of  there. 

Nor  must  we  overlook  this 
.‘senate  committee.  A  storm  often 


dustry  is  threatening  in  the  L’nited  ways  for  tlie  week  ended  October 
States,  where  there  is  the  samel  l‘’>  dropped  to  (itt.THfi  cars  from 
n.-ou,.i>  A...„ - '  T«..TH;  cars  for  the  preceding  week 


wide  breach  between  the  Automo- week  key.glanded  by  the  new  and 
bile  Workers’  fnion  and  the  fen  i  f*”’  corre^spond-  younger  Commons  graduates. 

,  ing  week  of  last  year.  The  Thanks-  might  easily  turn  this  into  ciiilte 

eral  Motois  Corporation  as  to  wliati  giving  holiday  on  Octotier  S  was  a  rough  and  tumiile.  You  ran  lie 

the  Industry  can  pay  in  wages' one  factor  in  the  decline'  from  the:  sure.  too.  that  .the  pulOic's  going 
while  operating  on  a  sound  basis;  the  preceding  week.  To- j  to  love  it  if  government  officials 

loadings  in  (he  eastern  division'  are  worked  over  with  a  .Japanese 
under  peace  conditions,  particular-:  ,1  <.)-  1011  ,  *■ 

cleciiiifd  irom  4I.1J.  cais  in  1!I44  massage,  eoni'entration  camp 

ly  with  the  prices  on  automobiles  |  to  4.'i.l0l  cars.  Init  increased  in  the  sl.vle. 

and  other  products  controlled  ley  |  "  c'sieiui  ciivision  from  car.s  ¥  ¥ 

the  government.  In  this  coniiec-j |  Then  there  are  two  viewpoints. 

..  j  -4  •  1  •  .  i.oiuHiiiis  of  railway  rrvouuo  I  One  is  that  the  government 

tion  some  definite  indication  as  toj,,pi„,,j 

ih©  policy  of  President  Truinaii’  ijiuher  totalled  ;ioo.Oon  (ars  a'’^  and  e\|)Iain  himself.  He  will  haAe 

and  the  labor  officials  at  Wa.^li- 1  <‘oinpared  with  :t14.0()0  cars  in  to  rationalize  his  iud^nients.  his 

iiigton  is  being  awaited  with  much  I  cars  in  the,  decisions,  his  letters,  his  code 

,  .  .  •  ,  ,,  I  coi  res|)onding  moiitli  of  last  year.  of  fiscal  inrispriidence.  For. 

interest  in  this  country  as  well  as  loaded.  make  no  mistake  about  it.  he 


¥  V  ¥ 

Tlien  there  are  two  viewpoints. 
One  is  tliat  the  government 


in  the  Liiiled  States.  Lndoiibtedly  on  the  ha'-e  1  nT5-l  OTT  —  1  up.  stood  was  a  Supreme  Court  of  Income 

the  outcome  of  the  big  test  ofjpt  11b. 4  as  compared  with  141..T  Tax  all  to  himself.  Nor  ran  he 

streiiKlh  impending  heiween  Gen-  for  Septem-  expect  too  much  help  from  Hon. 

,  ,,  ,  ,  ,  ,  I  her.  J'>4  4.  .1.  .1.  McCann,  new  Minister  of 

eral  Motors  and  lUs  employees  will'  -  Naiioral  ReAeniie.  hut  a  private 

have  an  important  bearing  an  Some  Recession  in  member  as  recently  as  last  spring. 

wages  throughout  the  automobile:  Economic  Activities  - - 

and  other  industries  on  both  s  .les'  t.,,  „  ,  ,  .11  conversions.  In  September 

of  the  international  border  '  ^ has  seen  some  last  year.  1 .822  permits  were  isetied 

of  the  Intel  national  boidei.  ,  recession  .n  economic  activities,  at-  housing  iiirits,  including  l.r,40 

.V  st-ikt  .vhich  wo  i.d  serio  i.;  r|  most  in.  vitable  during  a  period  of  ,hp  eoiist  met  ion  of  new  huild- 


.1.  .1.  McCann,  new  Minister  of 
Naiioral  ne\eniie.  hut  a  private 
member  as  recently  as  last  spring. 

were  conversions.  In  September 
en  some  jast  year.  1.822  permits  were  issued 


Interfere  with  food  prodiiciion  ini 


iraiisi!!on.  lint  it 


not  of  serious  2j;2  for  conversions.  The 


this  country  through  the  iviiig-un  according  to  fh.'  month-  agreegate  value  of  new  residential 

this  count.y,  hrough  he  tying  up  Unsine.ss  Summary  of  the  Hank  i,„ii, lings,  additions  and  repairs 

Of  packing  plants  still  impends. '  of  Montreal.  Manufacinrers  are  thereto  wa«  $11.190.2.18  in  Sep- 
Strike  votes  are  being  tiiken  ,!e-  mailing  good  lieadway  witli  tlie  re-  teniher  this  year  a.s  compared  with 
spite  the  fact  that  the  Federal  gov- j  civilian  prodnetien  in  $6. .107. .189  in  September.  1944. 

.  .  ..  :  place  of  war  materials,  hut  they 

einnient  has  appointed  a  contiollei  j,,.e  lianipeved  by  shortages  of  male- 
of  packing  plants  and  at  this  writ-  rials  and  a  dearth  of  skilled  lalioiir. 
ing  conferences  are  being  held, | 'The  prodm  lion  of  metal  castings, 

«ith  vo>  voson.a.ivco  of  .1,0  i,v,i.  which  is  a  key  factor  in  the  mann- 


Klllctt  will  have  to  go  It  alone. 

Into  this  matter  there  enters 
still  another  poser.  Recently, 
.lolin  Bracken  got  up  In  the 
House,  and  asked  the  .aovern- 
ineiit  if  Mr.  Ilsley  was  right, 
when  he  said  that  income  tax 
reductions  on  salaries  w'erc  ap¬ 
plicable  immediately,  or  whether 
.Mr.  Elliott  was  right  in  schedul¬ 
ing  such  cuts  for  the  beginning 
of  1948. 

Mr.  Ilsley  is  understood  to  have 
been  sore  about  this,  because  he 
had  Intended  those  cuts  as  a 
psychological  reacti.an,  to  help 
put  over  the  Ninth  Victory  Loan. 
Those  who  heard  his  private 
whispers  at  1Vinnipe.g  are  re¬ 
ported  to  say  that  he  didn’t  like 
Mr.  Flllotf’s  decision.  Again,  pass 
the  salt.  But  anyway,  the  rumors 
are  going  around.  .Vow  It  wouldn’t 
take  many  like  this  to  cause 
more  friction. 

¥  ¥  « 

Aleanwhlle,  smooth  -  talking 
Hon.  Louis  St.  Laurent  double- 
talked  his  wav  through  five  min¬ 
utes,  then  said  that  Mr.  Elliott 
was  of  course  right,  but  in  view 
of  the  protest.s  of  the  public,  and 
because  of  the  psycholo.gical 
effect  of  tax  reduction,  an  order 
in  council  would  he  introduced, 
making  such  tax  cuts  effective 
imniediatr-ly,  on  the  pay  cheaue. 
That’s  what  he  said,  but  when 
yon  read  the  order  in  council, 
you  find  it  is  not  mandatory, 
hut  optional  for  the  employer. 
Mr.  Elliott  won  the  day  after 
all. 

All  right,  now  where  does  all 
this  get  us?  It  gets  us  to  the 
lioint  where  we  can  say  posi¬ 
tively,  that  something  Is  doing, 
hut  we  don’t  know  exactly  what. 
Ever  have  two  people  you  like, 


yet  each  of  them  hates  the  other? 
That’s  where  this  typewriter  is 
located  right  now.  We  are  not 
taking  sides.  But.  we  are  sug¬ 
gesting  that  here’s  something  to 
be  watched. 

.Finally,  gentle  readers,  you 
recall  we  told  you  the  present 
income  tax  structure  Is  outmod¬ 
ed.  Maybe  some  would  call  it 
archaic.  Remember  the  story  of 
the  Irishman,  who  swore  his  gun 
was  a  good  gun.  “Faith,  all  it 
needs  is  a  new  lock,  stock  and 
barrel,”  he  exclaimed.  Perhaps 
that’s  what’s  wrong  with  our  in¬ 
come  tax. 


IWO  OAY  TOTAL 

(Continued  from  page  1) 

Victory  Loans  was  “like  the  build¬ 
ing  of  a  bridge,  eight  spans  of 
which  have  carried  us  over  the  tur¬ 
bulent  waters  of  war. 

“One  more  span  is  needed  to 
carry  us  to  the  level  ground  of 
peaceful  security.” 

Canada’s  biggest  previous  loan 
was  her  eighth  which  had  a  mln- 
iiiiiini  objective  of  $1.350, 000, 000 
and  to  which  a  total  of  $1,569,000,- 
000  was  contributed. 

Previous  loans  were  over  a  six- 
month  period  but  the  ninth  cam¬ 
paign  will  actually  be  two  loans  in 
one  and  Finance  Minister  Ilsley  al¬ 
ready  has  announced  no  campaign 
will  be  staged  next  spring. 

An  optimistic  note  was  sounded 
in  Port  Albernl,  B.C.,  where  four 
days  before  the  campaign  opened 
the  staff  of  the  West  Coast  Hospi¬ 
tal  topped  their  $8,578  quota  by 
more  than  $1,000. 

First  Canadian  Army  establish¬ 
ment  reported  to  have  passed  its 
objective  was  Jacques  Cartier  Bar¬ 
racks  near  Montreal,  where  a  few 
hours  after  the  I.,oan  Drive  opened 
on  Monday  $152,880  had  been  sub¬ 


scribed.  Most  of  the  attached  per¬ 
sonnel  at  the  barracks  is  made  up 
of  officers  and  “other  ranks”  walt- 
in.g  discharge  after  overseas  ser¬ 
vice. 

R.C.A.P.  men  at  No.  4  Release 
Centre.  Toronto,  have  earmarked 
more  than  $1.3  millions  in  gratui¬ 
ties  and  deferred  pay  as  their  in¬ 
vestment  in  the  Ninth  Loan,  in  addi¬ 
tion  to  over  $100,000  in  cash  pur¬ 
chases. 

Officials  of  the  National  War 
Finance  Committee  feel  hopeful 
that  the  Ninth  Loan  will  prove 
the  most  outstanding  financial  suc¬ 
cess  of  all  campaigns  to  date;  they 
point  to  the  fact  that  in  the  Eighth 
Loan,  with  an  over-all  objective  of 
$1,350,000,000,  actual  subscriptions 
totalled  $1,569,000,000. 

Much  is  also  expected  in  the  way 
of  Increased  subscriptions  from  the 
"two-in-oiie”  feature  of  the  Ninth. 
While  previous  loans  were  based 
on  six  monthly  payments,  the  Ninth 
loan  will  be  the  only  public  appeal 
in  a  12-nionth  period  and  indivi¬ 
duals  who  maintain  their  same 
monthly  Investment  will  buy  twice 
as  large  an  amount. 

For  the  first  time  the  $800,000,- 
000  quota  for  individual  purchases 
exceeds  that  of  the  “special  name” 
or  corporation  investment  buyers. 

R.  C.  Vaughan,  chairman  and 
president,  Canadian  National  Rail¬ 
ways,  wired  the  following  message 
to  all  employees  of  the  system  at 
the  campaign’s  opening; 

“Peace  with  honor  means  that 
we  must  meet  our  obligations. 
Canada  owes  more  to  her  men  and 
women  of  the  services,  more  to  the 
lands  shattered  by  Nazi  and  Japan¬ 
ese  aggression,  than  ran  ever  be 
repaid.  The  Ninth  Victory  Loan 
will  help  us  discharge  In  some 
measure  our  vast  debt  to  humanity. 
Every  one  of  us  must  do  our  share 
so  that  Canada  may  acquit  herself 
In  a  manner  worthy  of  a  great  na¬ 
tion — worthy  of  the  sacrifices  that 
have  been  made  for  her.  The  men 
and  women  of  the  Canadian  Na¬ 


tional  system  have  responded  mag¬ 
nificently  In  the  campaigns  of  the 
eight  loans.  Let  us  do  our  utmost 
in  the  Ninth.” 

If — or,  in  view  of  Canadians’ 
achievements  in  previous  loans,  we 
should  say  when — the  Eighth  Loan 
objective  is  r'ealis^'d — it  will  bring 
aggregate  subscriptions  to  Can¬ 
ada’s  War  and  Victory  Loans  aris¬ 
ing  from  World  AVar  II  to  the  al¬ 
most  astronomical  figure  of  some 
$11.5  hllltons.  Following  Is  the 
record  of  Dominion  war  financing 
from  the  opening  of  war  to  the  end 
of  the  Eight  Loan  drive: 

Fifthth  victory. 

Asked  Subsrrilird 

«  6 

194.';  .  l,.150,0n«,000  1,368,998,900 

Seventh  Victory, 

,  1,300,000,000  1,517,000,000 

Sixth  Victory, 

l/’H  .  l,200,00i),000  1,107,570.050 


1941  . 

ITfth  X'ictorv, 

i!)i:t  . . 

Fourth  Vlclorx', 

194.1  . 

Third  victory, 

1942 

Second  VTctorv, 
l!M2 

Firxf  V’ictory, 

1911  . 

Second  VV.Tr 
l.ouii.  1910  . . 
rlrxt  VVbc 
l.onii,  1910  . . 


1,200,000,000  1,.171,992,25n 
1,110,000,000  1,308,710.050 


750,000,000 

000,090,000 

009,000,000 

300,900,000 

200,000,900 


991, .189, 0.50 
84.1,127,900 
7.10,370 ,2.-, 0 
324,9 1.5,700 
2.50,000,000 


Brit.  Dominion  Oil 

Reports  On  Outpot 

British  Dominion  Oil  ^  Develop¬ 
ment  Corp.  advises  that  the  com¬ 
pany’s  Nos.  5,  6  and  7  wells  in 
Turner  Valley  are  currently  pro¬ 
ducing  at  a  rate  of  550  barrels  of 
crude  daily  and  that  total  produc¬ 
tion  to  date  from  these  three  wells 
is  in  excess  of  600.000  barrels. 

Completion  Is  expected  this  week 
of  the  Mid-Continent-Britlsh  Dom¬ 
inion  No.  1  well  in  the  north  Con¬ 
rad  area,  which  at  last  report  was 
at  a  depth  of  2,450  ft.  The  Admlral- 
British  Dominion  No.  1  well  in  the 
Hay  Lake  structure  is  on  a  pump¬ 
ing  test  for  a  week  or  ten  days  to 
thoroughly  clear  the  well. 


with  ’’epi-esieniatives  of  tlie  Fed-  ,  m.inii- 

fr.ctiiie  of  nianv  hinds  of  iMvilian 
eral  Department  of  Labor  in  the  j.,  steidily  expanding  and 


role  ot  mediators. 

Donald  Gordon  Frank 

As  to  Controls’  Future  | 

Wh'ie  a  considerable  proportion  ' 


('anada's  dozen  nialleatile  iron 
foundries,  although  they  remain 
under  gnvernniental  control,  are 
diver'ing  most  of  their  ontpiit  to 
civilian  uses.  The  process  of  re¬ 
conversion  has  been  hindered  to 


of  government  controls  established  some  extent  through  strikes  and 
during  the  war  have  been  remov-  strike  threats  In  the  .atitoniotive, 

•d,  ad  indications  are  that  others';’”'''’*?'’"''*"^  in- 

dustnes. 

mill  be  maintaiued  for  an  in-defin-  _ 

ite  period  as  the  goveniraeiit  pie-  Residential  Building 
parts  to  extend  its  war  emergency  Feature  of  Permits 
powers.  In  opening  the  Victory,  ^he  value  of  building  permits 
Loan  campaign  at  .Montreal  the  issued  by  iminlcipaliiies  which  re- 
government's  head  controller,  Don- i  Parted  to  the  Dominion  Bureau  of 

aid  Gordon,  chalima  not  the  War-' ■»  of  $17.- 

_  .  ,  .  ;  1 J 1 J  in  Septf'inber.  ipcordin^  a 

time  Prices  and  Trade  Boaid.  dis-  fippijue  from  the  .August  figure 
cussing  the  future  ot  controls, '  which  totalled  $23,203,244.  hut  ex- 
staled  bluntly  that  it  our  economy ! ''P«‘flinff  September  1  944  total 
,  ,  ,,  j  .  .  j  j  I  of  .$1  0,807,400  hv  62  per  ceiTt. 

ts  not  levelled-out  to  avoid  a  de-i.r,  ...  '  .  .1 

I  Permits  for  new  const  ruction  were 
pre=;ion  the  government  will  al-jj^sjup,]  jp  September  to  tlie  value 
nios'  certainly  be  drawn  into  areas  of  $13,941,078  and  additions,  al¬ 
lhat  were  formerly  the  preserve  t*“fOtions  and  repairs.  $3,577.  234. 

.  ,  .  In  the  fir.st  nine  months  of  the 

ut  prnate  enterprises,  fhis  blunt 

wa'-niDg  came  after  he  had  stated  to  the  value  of  $141,317,781  as 
that  the  government  was  not  eager  compared  with  $99,825.49.1  in  the 
.0  perpetuate  price  controls,  but  co'nP»'’obIe  period  of  1944.  an  ad- 

vaiTce  of  4  2  per  cent. 

would  maimain  them  so  long  as  housing  units  represented 

circumstance.s  justified.  In  his  in  the  building  permits  issued  in 
opinion  the  whole  atmosphere  and  i  'bf  reporting  inuiilci- 

....  u  J  u  J  J  1  .  ipalities  minibered  2.660.  of  which 


thinking  had  changed,  and  he  in-! 


2.455  were  new  buildings  and  205 


Canadian  Business  Index 


FINANCIAL— D.B.8. 

Banks  Dcliiti — 8  iiKinths 
Chartered  Banks — June  30: 

Demand  Deposits  . . 

Savinas  Deposits  . 

Current  Loam  . 


DOMINION  FINANCE— 

Total  Ben-ni.es  .  fi  mos. 

Oroinarv  lixpi-ridilures  .  S  mos. 

•War  Kxisndiliiees  .  S  inos. 

National  Inei.ipe  . 4  n,os. 

*  Including  mutual  aid. 

■L'SINESS  CONDITIONS— O.B.C. 

Gaacral  Bronomie  Sltaatian — 

Index  of  Physical  Volume  of  Business 


1946 

1944 

Chang* 

1 

1 

% 

42,812,901,145 

39,192.206,185 

4  H.7 

1,818,9:19,000 

4-  9.2 

2.74<l,<i41,0(Ml 

2. 284, .',27.000 

^  22.0 

1,0  45,67  4,000 

1,024,113,000 

-t-  2.1 

8 

n)o5. 

r2:» 

1,398.287.127 

_  y  ' 

8 

njns. 

i:7,v.:t,77i 

:i2‘i,:52:».«i‘.»7 

-t  4. *4.0 

6 

ino¥. 

1.71!..T:{rt,r.2 

2.0  40, 42 

—  lO.i'i 

4 

iiiOS. 

1,102,072,507 

1,193„823,1I2 

—  2.7 

I 


7  moiitlis . 

. .  .  equal  100 

222.1 

241.2 

— 

7.9. 

Indrz  of  Industrinl  Productior, 

7  months . lOli.VO 

equal  too 

241.3 

272.7 

11.4 

FraductioD  and  Ganaral 

Baainaaa— 

Minernl  Production— 

_ l'J35-9 

etfual  100 

171.9 

24.1.6 

— 

29.4 

■  Fine  Dzx. 

1,468.108 

1,729.010 

— 

15.1 

Coal — 7  miiiithx  .... 

. Tons 

9,497,542 

9,557,982 

— 

0.6 

.  ..  .1935-9 

too 

263,4 

206.7 

— 

11.2 

Flour  Production — 10 

months. 

22,862,210 

22,347,318 

+ 

1.4 

Cattle  Maugtilf  ring- 

-7  m'liitli 

B _  N«L 

1 .3 17.698 

1,081,707 

+ 

24.6 

Hog  Slauglilering— 7 

inoDths.  I 

. No. 

3,612,991 

.5,6(i8,87.5 

.35.7 

t.igarettes  rrleasfsl  —  7  months . .'Xo. 

Cigars  released — 7  niontlis . No. 

Leather  Bools  anil  Shoes — S  month .  .  I’rs. 
Baw  Colton  Consumption— 7  mos  .  llis. 
,V-o  sprint  Pfodimtioii  9  inos.  'I  ons 

Steel  Ingot  Prialuct. — 7  mos  .  I.ong  Ions 

Pig  Iron  Pr>«lnct. — 7  inos . I/mg  Tons 

CoTitracIs  Awardeil— 7  no  iiths.  . .  .  .  . 

Bldg.  Permits,  .'iS  Munic.— 7  mos . .* 

Elec.  Power  Output — 7  mos . kwh. 

INTERNAL  TRADE— U.B.8. 


120,, Still, 377 
15,SS2,(lll« 
9I,722,.'iSl 
2.372.1  It 
1.S2 1.779 
1,1192,3.50 
2'2li.24t.000 
70  91S.«0« 
19,018,09.5,000 


8,873.9.50  +  2t.,5 

3,0.59,882  -h  H.'J 
5,371,778  -I-  3.3 
5,230,005  —  4.7 
2.211.719  •  0.3 

1,747.001  4-  4.5 


47,374,000  —  8.8 


Wholesale  SriJes — 0  pn'»nths. 

.io,r,-o 

equal 

too 

195.4 

179.6 

4- 

8.8 

Retail  Sales- 6  ni  mills.... 

.1935-9 

equal 

100 

172.8 

161.2 

+ 

7.2 

PRICES— D.B.6. 

Wholesale  Price — July . 

, ,  19.36 

f«|ual 

JOO 

10.';. 2 

11*2.7 

+ 

0.5 

Cost  of  Lixiiig— July . 

equal 

1 00 

119.1 

110.0 

-4- 

0.1 

Index  Com.  Stocks — July.. 

100 

'^.t.7 

82.2 

-i- 

16.4 

Index  Bond  Yields — July.. 

.193,5-9 

equal 

100 

96.0 

97.2 

““ 

1.2 

CRAIN  8TATISTKS— Bushsli— D.B.8. 

Wheat  ill  store,  Oct.  It  . 


EMPLOYMENT— D.B.S.— 7  mas. 

8t»t.  BTcrac*  anadjuitad — 

General  Index . ..1920  equal  100 

Manufucluring  . 

!x>K*mg  . 

Mining  . 

Construction  . 

Trade  . . 

TBAN8FORTATION— n.B.8. 

Balliray  Car  L*adln«s 


W  -ek  of  Oct.  13 
09.785 

Cum.  to  I  let.  13 
2,8.'iO,lS5 


RAII.5VAY  EARNINGS— 

4..N.H.  Seplemlir 
Operating  Be'iimes 
Operating  L\|jensfs 


Net  Me',  enues  .  5,179.000 

Nine  Months — 

ttperaling  Bevenues  .  327.320. 090 

Operating  t.xpftisei  .  2K5J; 47.099 


181.9  —  2.0 
225. t  —  0.1 

222.4  4-  15.2 

150.5  —  5.0 

94.7  4-  5  4 

161.5  4-  0.5 


W'e-k  ago  Year  ago 
70,370  70,550 

Vr.  ago  2  yrs.  ago 
2,87n..'i09  2.095,429 


:t7.7X.8.0nii  .-2.,''.5|i.()l;0 

.12.185.000  —2.220.000 


5,003,000  —  124,000 


Net  ItexeiiUfS  . 

C.  P.  R. — August 

fiross  earnings  . 
Working  expenses 

Net  earnings  . 

Eight  Months— 

Gross  earnings  .... 
Working  expenses  .. 


205,247.090 

fi2.073.OO0 


20,792.904; 
20,9  70, 542 


2I0.TI.8.S01 
188..50I;  :|88 


Net  earnings 
d— Deficit 


328.1  18.000  —  828,000 

260,9.i7,000  —1,090,000 


28.131,192  —  1,038,280 

31.81.1,010  —  .5.801,101 


il.'l.lW.t.'.t  --  4,225,818 


2l0.'!22.:i09  I  170.195 
187,:19I.9I8  ,  1.171,170 


22,930,431  —  997,975 


ADE  IN  PACE*. . . 


•  GO  BV  PtACC.. 


EXODUS  IV,  700  B.C. 


IN  PACE.  Go  in  peace.  But  make  no  mistake.  It  is  not  a  smooth,  effortless 
journey  without  responsibilities.  Only  part  of  the  job  is  done.  You  still  have  responsibil¬ 
ities  towards  the  men  who  did  the  fighting. 

\^DE  IN  PACE.  Go  in  peace.  But  that' peace  must  be  made  secure  and  prosper¬ 
ous.  Inflation  must  be  averted.  Canada’s  foreign  trade  markets,  shattered  by  war,  must 
be  re-established  and  enlarged. 

\^DE  IN  PACE.  Go  in  peace.  But  don’t  forget  your  duty  as  a  citizen  of  the  world 
towards  mankind.  There  are  suffering,  starving  people  in  Europe.  We  have  plenty.  They 
have  nothing.  Let’s  not  forget  that. 

\^DE  IN  PACE.  Go  in  peace.  But  that  peace  has  to  be  faced  and  won  with  the 
same  determination,  the  same  courage,  the  same  willingness  to  make  sacrifices  as  you 
have  shown  in  w'ax. 

\^DE  IN  PACE.  Go  in  peace.  But  endorse  this  9th  Victory  Loan  with  the  same 
generosity  and  goodwill  of  which  you  have  given  proof  in  the  other  loans.  Prove  your 
patriotism  in  good  times  as  in  bad  times.  Shout  your  faith  in  Canada  with  bonds.  If  our 
fighting  men  were  willing  to  invest  their  lives,  you  should  not  hesitate  to  invest  your  dollars. 


S/ff^  yOUK  AfAMS  fOA 


^ONTHiBureb'i^ 

mShts(P/ines 
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EARNINGS  GAIN 
PURin  FLOUR 
LOWER  INCOME 


Contraction  in  Gross  More  Than 
Offset  by  Reduced  Provision 
For  Refund  on  Wheat 


I5.7S  ON  PREFERRED 

Annual  report  of  Purity  Flour 
Mills  Ltd.  (formerly  Western  Can¬ 
ada  Flour  Mills  Co.,  Ltd.)  for  fis¬ 
cal  year  ended  July  .list  1945, 
shows  a  moderate  reduction  In 
operating  profits  as  compared  with 
preceding  fiscal  year  but,  due  to 
sharply  lower  deduction  for  wheat 
drawback,  net  earnings  after  all 
charges  showed  a  modest  improve¬ 
ment  for  period  under  review  being 
equal  to  $5.75  a  share  on  $2.50  a 
share  preferred  stock  outstanding 
as  against  $5.23  a  share  on  same 
basis  for  year  before. 

After  allowance  for  full  year’s 
dividends  on  preferred  stock,  net 
was  equivalent  to  83.5  cents  a 
share  on  outstanding  common  stock 
which  compares  with  70.8  cents  a 
share  earned  on  common  on  similar 
basis  for  previous  year. 

Statement  shows  operating  prof¬ 
its  for  year  to  July  Slst  last  of  $1,- 
496,087,  down  from  $1,640,820 
from  figure  for  previous  fiscal  per¬ 
iod.  Appropriation  for  employees’ 
pension  plan  was  up  over  $45,000 
at  $79,46  7  and  there  was  a  de¬ 
duction  from  last  year’s  accounts 
of  $31,000  against  provision  for 
loss  on  subsidiary.  Tax  provision 
was  about  $83,000  greater  at  $407,- 
031,  but  this,  and  other  increases 
on  deductions,  were  more  than  off¬ 
set  by  a  drop  in  write-off  to  wheat 
drawback  of  over  $344,000  to 
$333,101.  After  all  charges  and  ap¬ 
propriations  (but  net  Including  re- 
lundable  portion  of  e.p.  tax)  net 
earnings  for  year  under  review  .are 
.shown  at  $219,357  as  compared 


with  $205,196 

for  year 

before. 

Profit  and  loss 

figures  for 

'  past  2 

years  compare 

as  follows: 

— I'car  End. 

.lul.v  31— 

lUt.8 

1914 

Oper.  profits  .... 

...  »l,49.'.,087 

$1,646,820 

IMrectors  f»rs  ... 

. . .  .'..fllll 

o.rtOt) 

Uxcc.  salarli*.*  ... 

. . .  62,4(1.8 

6l„'.2(i 

Pension  plan  .... 

...  79,467 

.Tl,r>30 

Int,  bank  loan  ... 

...  i:i7,l.’i9 

122,(103 

Depreciation  . 

1611,16'. 

155.111 

•rov.  subs,  loss  . 

. ..  .91,9(10 

.'heat  drawback 

.9.1.9.191 

677,122 

i;  \  provision  ... 

. . .  467,931 

:i83,029 

Mttlanc**  . 

219,:!.-, 7 

29:1.196 

Hrf.  port  tax  ... 

...  51,999 

41.990 

Net  profit  . . 

...  27(l,.9.-.7 

219.190 

Pfd.  diva . . 

■i88,12.'> 

48,1K)U 

Balance  ........ 

182, 2:12 

198, 1 911 

X Previous  surplus 

869.826 

6.51,951 

Surplus  s.f.  .... 

...  1,013.958 

849,217 

+ — Three  quarterly  dividends  al  rate  of 
12.50  per  annum.  .\— As  adiisfed. 

Working  Capital  Gain 

Balance  sheet  as  at  July  31st 
194  5  shows  net  working  capital  in¬ 
creased  by  about  $145,000  during 
year  to  $1,4.82,683.  Current  assets 
are  up  about  $48,000  at  $5,036,- 
608,  while  current  liabilities  show 
a  reduction  of  nearly  $100,000  at 
$3,553,919.  Improvement  in  work¬ 
ing  capital  position  was  in  face  of 
provision  of  $111,677  for  net  ex¬ 
penditures  on  additions  to  fixed 
assets.  Net  workin.g  capital  figure.s 
for  past  2  years  are  compared  here¬ 
with: 

Current  assets  .  ...  S.'i.O.lfi.liOS 

Current  liabilities  ..  3,li5l,U01  j 

Working  capital  ..  1,182,688  1,337,0,'>2 

In  presenting  report  on  behalf 
of  directors  D.  I.  Walker,  president 
of  company  says  in  part;  "Out  of 
the  above  profits,  three  quarterly 
dividends  at  the  rate  of  62 ’,2  cents 
per  share,  totalling  $88,125,  were 
paid  or  declared  on  the  cumulative 
preferred  shares  of  $4  0  pai',  cover¬ 
ing  the  period  from  Nov.  1,  19  4  4, 
to  July  31,  1945. 

"Saiea  of  your  company’s  pio- 
ducts  continued  at  a  high  level 
throughout  the  year  and  production 
was  maintained  at  maximum 
rapacity.  While  the  outlook  for 
future  export  trade  Is  somewhat 
obscure,  due  to  unsettled  world 
conditions,  your  directors  anticipate 
that  the  current  heavy  demand  will 
continue  for  the  next  year. 

“The  plants  and  equipment  of 
your  company  have  been  consist¬ 
ently  maintained  throughout  the 
year,  in  so  far  as  the  availaiiility  of 
labor  and  supplies  and  maximum 
operations  would  permit. 

"The  operations  of  Purity  Bak¬ 
ing  Company,  a  wholly  owned  suii- 
sidlary,  continued  satisfactory  at 
most  br.vnehes.  Three  small  baking 
plants  were  sold  during  the  year 
and  the  proceeds  applied  in  re¬ 
duction  of  the  hank  loan  of  Purity 
Baking  Company,  which  now  stands 
at  $921,000.” 

Announce  Foundation 

Dorn.  Corn  Products 

Toronto — Dominion  Corn  Pro¬ 
ducts,  Ltd..  Wnllacehnrg,  Ont.,  is 
now  being  formed  for  the  manufac¬ 
ture  of  corn  starch,  dextrines.  glu¬ 
cose  and  .syrups. 

Capital  of  the  new  organisation 
Is  in  the  neighborhood  of  $3,000,- 
000  and  if  is  expected  plant  will 
be  in  production  by  October  1. 
1946. 

Allan  R.  .McCleary  is  resigning 
his  position  as  mtnaging-director 
of  Staln-Htll.  Limited,  to  )oin  the 
Dominion  Corn  Products  Company 
aa  viee-prasident  and  director  in 
chtFfft  of  flies. 

Donaldson  Co.  Founds 
Now  Chatham  Industry 

Chatham — The  eslahllshment  of 
another  new  industry  in  Chaihani, 
f>nt  .  the  Donaldson  Company  of 
Canada,  Ltd  .  Is  announc»d  in  a 
toint  Slafement  bv  tb*  Indil-'rlal 
Service  Rure.sti  and  the  Pha*h,sin 
Hoard  of  Trade  Thr  IridiisTv  l« 
eipected  to  lierin  Dpervlulis  nu 
Fet.ruarv  I.  I  S  «  i', 

The  ftona’diiili  fitiii  el.l'li  »lil 


FRANK  W.  PIERCK,  newly 
elected  chairman  of  the  board  of 
Imperial  Oil  Limited  (October  17. 
1946),  is  widely  recognized  as  one 
of  the  outstanding  industrial  rela¬ 
tions  executives  on  this  continent 


.with  a  long  and  successful  record 
in  the  promotion  of  employee  wel¬ 
fare. 

Mr.  Pierce  graduated  from  Cor¬ 
nell  University  In  1916  as  a  mecha¬ 
nical  engineer.  His  first  position 
was  with  Goodyear  Tire  and  Ruii- 
ber  Company,  and  his  first  assign¬ 
ment  one  of  speeding  priorities  and 
expediting  deliveries  during  the 
first  World  War.  The  pattern  of 
his  business  life,  however,  was 
estalilished  by  the  inslilulion  by 
Goodyear  of  a  department  to  handle 
inter-plant  relations.  Through  this 
and  related  tasks  Mr.  Pierce  be¬ 
came  personnel  man.ager  of  Good- 1 
year,  a  position  which  he  left  in  j 
1924  to  assume  full  direction  of  the  ' 
industrial  relations  program  of  j 
Standard  Oil  Company  (New  Jer¬ 
sey).  He  retained  this  position  until  j 
electf'd  a  director  of  Standard  Oil 
In  19  42. 

It  was  in  connection  with  Im¬ 
perial  Oil’s  program  of  employee 
welfare  that  Mr.  Pierce  came  to 
Canada.  The  company  was  one  of 
the  first  Canadian  industries  to 
see  the  need  for  new  thinking  re¬ 
garding  the  relationship  between 
employer  and  employee  when,  in 
191.8,  it  inaugurated  its  Joint  coun¬ 
cil  pro.gram  in  w’hich  employees 
have  a  voice  in  m.atters  pertaining 
to  their  welfare.  Mr.  Pierce  has 
done  much  to  promote  lielpful  and 
understanding  employee-employer 
relations. 

Mr.  Pierce  was  elected  a  director 
of  Imperial  Oil  In  1944.  He  brings 
to  the  board  a  wide  experience  not 
only  in  the  industry  but  in  human 
understanding. 


HENRY  H.  HBWETSON,  who 
has  been  elected  to  the  presidency 
of  Imperial  Oil  Lid.,  in  succession 
to  the  late  R.  V.  LtSueur,  brings 
to  this  position  a  boundless  energy 
and  keenly  analytical  mind  w"uich 
have  long  marked  him  for  recogni¬ 
tion  in  the  oil  industry. 

Mr.  Hewetson  chose  the  oil  busi¬ 
ness  for  a  career  after  he  was 
demobilized  in  1919  from  the  Royal 


.\ir  Fofee,  in  which  he  had  served. 
He  Itecame  a  member  of  a  student 
training  cour.se  with  Imperial  OH 
— a  practical  course  in  which  one 
of  liis  first  tlutles  was  stoking. 
Transferred  shortly  afterward  to 
the  research  laltoratory,  his  ana¬ 
lytical  mind  .soon  demonstrated  an 
unusual  aptit'.ide  for  research,  and 
the  ipialifications  he  showed  in  this 
direction  won  him.  some  years  later, 
a  membership  in  the  American 
Institute  of  Chemical  Engineers. 

He  added  to  his  knowledge  and 
experience  by  work  and  study  in 
the  operations  and  researcli  branch¬ 
es  of  the  petroleum  industry  in  U.S. 
In  19  24  he  directed  work  in  Peru 
in  connection  with  the  construction 
of  refineries  for  the  International 
Petroleum  Co.  .After  completing  this 
task  he  returned  to  the  north  and 
acquired  an  exien.Hve  knowledge  of 
marketing.  From  time  to  time  Mr. 
Hewet.son  has  served  in  England 
and  Ollier  European  countries.  | 
He  became  head  ol  direct  mar-! 
keting  for  Imperial  OH  In  1938.  in! 
1919  he  became  a  vice-preslderit  i 
and  director  of  the  company.  I'e; 
aided  the  war  effort  bv  serving  in  j 
various  advisory  capacities 

Mr.  Hewetaon  is  widely  known 
,  for  the  athletic  prowess  which  stood  j 
I  him  in  such  good  stead  In  his  I 
■  smdent  training  days  and  at  one 
time  he  was  one  of  the  continent's 
ranking  tennis  plavers. 


I  .Since  he  lo'ned  Imp*  rial  Oil 
I.lmiX'd  in  19.13  John  Rlcstiy  White. 
!  vh  e-presidenf  and  dir*ctor  <elprt<  d 
vire-preK  idem  Oct  IT  194.S1  lias 
I  had  wide  eiT'eri*nce  In  many 
I'hasee  of  the  oil  l"dusirv 

V.r  U  hlt»  l><‘gan  hl»  career  «|ih 
'  the  company  as  v  draurh'-  man  and 
engineer  n’  Heinia  rcfln«rv  In 
iai7  he  e-n'  lo  I Hii'd  f<-r 

«  p*.  lal  .'ll. 11, s  tn  a  nuf«' firing  i.- 

..f<t.;ai*iir  Ir  I  a  a  ir  ip.it  it'# 

a'jliilird  (111  I  ..III'  411*  ot  V  .  t,» 


191 1,  and  after  a  few  months  came 
hack  to  Imperial  OH  as  economic  co¬ 
ordinator. 

Mr.  White  was  born  in  London, 
Ontario,  which  is  also  the  birth¬ 
place  of  Imperial  OH.  He  attended 
pniilic  and  secondary  schools  there 
and  in  1931  graduated  from  the 
University  of  Toronto  as  a  bachelor 
of  applied  science.  At  university 
he  was  interested  in  athletics,  par¬ 
ticularly  rugby,  and  plays  and  en- 
.ioys  .golf,  badminton  and  other 
sports. 


FRANK  G.  HALL,  who  joined 
Imperial  OH  Limited  as  an  office 
boy,  has  been  elected  a  director  of 
the  company  (October  17,  1946.) 
He  is  also  general  sales  manager. 

Mr.  Hall  was  born  and  educated 
in  Ontario.  His  experience  has 
been  with  the  marketing  division, 
in  which  he  performed  his  first  du¬ 
ties  when  he  started  to  work  for 
the  company  in  1912.  In  1935  he 
became  assistant  general  sales 
manager  and  subsequently  also  co¬ 
ordinator  of  sales  and  vice-chair¬ 
man  of  the  marketing  committee. 
He  became  general  sales  manager 
in  19  15. 

During  hostilities  Mr.  .Hall 
served  on  a  number  of  committees 
w'hicli  assisted  the  oil  controller  in 
supplying  petroleum  products  for 
Canada's  war  effort. 


EDW’ARD  J.  TUCKER,  vice-pres. 
and  general  manager  of  the  Con¬ 
sumers’  Gas  Company  of  Toronto, 
was  elected  a  director  of  the  Am¬ 
erican  Gas  Association  at  the  an¬ 
nual  meeting  of  the  association 
held  in  New  York  this  week.  The 
American  Gas  Association  is  the 
trade  association  of  the  five  billion 


dollar  gas  industry  and  its  mem- 
iicrsliip  oompi'ises  leading  gas  util¬ 
ity  companies  and  gas  apiiMance 
manufacturers  in  Canada  and  the 
United  States. 

Mr.  Tucker  has  been  actively  en¬ 
gaged  in  the  gas  industry  for  more 
than  35  years,  having  joined  the 
staff  of  The  Consumers’  Gas  CO'm- 
pany  of  Toronto  in  1910.  He  be¬ 
came  assistant  general  manager 
and  secretary  of  the  company  in 
1930.  On  the  death  in  1936  of 
Arthur  Hewitt,  former  president  of 
the  American  Gas  Association,  Mr. 
Tucker  became  general  manager 
and  recently  was  elected  vice-presi¬ 
dent.  He  served  as  president  of 
the  Canadian  Gas  Association  in 
1938. 

QUEBEClWER 
EARNINGS  STEADY 


Net  for  9  Months  Slightly  Ahead 
of  Last  Year  at  78  Cents 
a  Share 


Official  figures  Issued  by  The 
Quebec  Power  Co.  covering  oper¬ 
ating  results  for  first  9  months  of 
this  year,  indicate  that,  for  third 
quarter.  3  months  ended  Septem- 
iier  30th.  net  earnings  after  all 
charges  amounted  to  $144,419 
equal  to  26  cents  a  share  on  out¬ 
standing  slocks,  as  compared  with 
$1  38,358  or  25  cents  per  share  for 
the  same  quarter  in  1944.  Net 
earnings  for  the  nine  month  period 
to  Septemliei'  00  are  shown  at  $433,- 
18  9,  equal  to  78  cents  a  share,  as 
against  $428,737  equal  to  77  cents 
p  share  for  corresponding  period 
of  1944. 

Gross  revenue  of  $3,296,045 
showed  an  increase  of  $8  4,640; 
operating  and  other  expenses  were 
$61,705  higher  at  $1,862,421.  Fix¬ 
ed  charges,  at  $0  71,003  showed  .in 
inirease  of  $12,908  resulting  from 
the  issue  of  additional  bonds  of 
tlic  company  during  the  summer. 
Coverage  of  fixed  charges  was  3.8 
limes  before  depreciation  and  2.9 
limes  after  unchanged  depreciation 
of  $337, .800,  while  the  amount  set 
aside  for  income  and  excess  profits 
taves  was  $5,575  higlier  at  $288.- 
931. 

After  deducting  $1  1  4,898  for 
(llvirtends  for  this  period,  at  the 
same  rate  as  in  tlie  pre\  ions  vear, 
pui'pliis  amounted  to  $18,291  as 
compared  with  $13,8,39  In  the  pre¬ 
vious  year. 

C.P.R.  Weekly  Gross 

Gains  5.6  Per  Cent 

Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  traffic  earnings 
for  the  pe«k  end“d  October  21  a* 
a  *ni«l  of  *r(4  inoo  com  pared  nlth 
tfloi.Ooo  for  the  corresponding! 
w.'ek  of  last  year,  this  being  an  in- 
rrc'tsr  of  S'!  12.000  nr  I  6  ikt  r<  nl  | 

Uiimiilathe  gross  e,trnlng*  foe! 
the  year  up  *o  Dnohe!  21 
4288  2*8  OOo  based  on  the  Uoth- 
nanv's  «*ek!v  lepor's  Tht«  com¬ 
ps  es  «lth  f-.«  nt  000  for  •)>• 

•  erne  [  '^.d  of  10(4  lie  ng  a  de. 
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SURPLUS  GAIN 
CAN.  NATIONAL 
IS  LOOKED  FOR 


President  Tells  House  Railway 
Committee  That  Recession 
Appears  Probable 

INTEREST  CHARGES  HIGH 


An  increu.sed  surplus  in  net  earn¬ 
ings  for  current  year  aa  compared 
willi  1944  was  forecast  for  Cana¬ 
dian  National  Railways  by  R.  C. 
Vaughan,  chairman  and  president 
of  the  sy.stein  before  the  railway 
committee  of  the  House  of  Com¬ 
mons  this  week.  .He  warned,  how¬ 
ever,  that  n  decline  in  revenues  was 
prohalile  with  war  emergency  traf¬ 
fic  receding  from  its  former  levels. 

“Assuming  our  forecasts  are 
found  to  be  reasonaiily  correct.” 
the  C.N.R.  head  said,  “we  shall  have 
net  revenue  in  1945  of  $78,200,000, 
compared  with  $78,600,000  in 
1944,  and  after  providing  for  otlier 
Income  charges  and  for  interest 
payable  to  the  public  and  to  the 
Government  we  expect  to  report 
an  overall  surplus  of  $25,000,000 
or  $2,000,000  more  than  1944,”  Mr. 
Vaughan  informed  the  committee. 

Adding,  however,  that  “it  Is 
probable  that  the  ■war  emergency 
over  traffic  will  recede  from  its 
wartime  levels,”  he  said,  “to  what 
extent  it  will  recede  we  sliall  have 
lo  wait  to  find  out.  AH  the  indica¬ 
tions  arc  that  there  is  going  to  he 
more  work  in  Canada  than  there 
was  iirior  to  the  war  and  tliat  there 
will  he  more  work  for  the  rail- 
way.s.’’ 

“In  the  past,”  Mr.  Vaughan  fold 
the  committee,  “the  railway  eould 
earn  a  surplus  on  a  gross  revenue 
of  $.300,000,000.  The  picture  has 
changed  in  the  interval  liecause 
prices  for  labor  and  materials  have 
been  substantially  Increased” 

Reporting  on  operations  in  the 
first  nine  month.s  of  this  year,  Mr. 
Vanghan  showed  a  gross  revenue 
of  $327,320,000,  a  reduction  of 
$828,000  compared  ■with  the  cor¬ 
responding  period  of  1  944.  Oper¬ 
ating  ex'pensBs  for  the  same  period 
were  *265,247,000,  a  redr^alion  of 
$1,690,000. 

Huge  Payroll  Koost 

Increases  in  wage  rates  and  unit 
prices  materials  had  increased  the 
railway’s  costs  over  the  1939  level 
by  $67,823,000.  Applications  for 
wage  increases  now  pending  totalled 
$13,547,000. 

While  there  had  been  some  re¬ 
duction  in  interest  charges  the  pro¬ 
portion  of  gross  earnings  which 
they  absorbed  was  still  “far  too 
large.’’  In  1914,  11.44  per  cent  of 
gross  revenues  were  requir.'>d  for 
fixed  charges  while  In  1939  the 
proportion  was  26.24  per  cent. 

Program  of  C.N.R.  for  purchase 
of  new  rolling  stock  and  other 


WE  OWE  IT  TO  THEM! 

When  you  sign  for  more  Victory  Bonds  you 
are  helping  to  give  those  who  fought  in  our 
armed  forces  the  necessary  care  and  training 
that  will  assure  them  a  good  start  in  civilian 
life.  But  you  do  more  than  that.  You  invest 
money  for  your  future,  on  the  safest  security 
in  the  world,  backed  by  all  the  resources  of 
Canada. 

It  will  be  repaid  in  full,  will  earn  good 
interest,  and  in  the  event  of  emergencies,  your 
Victory  Bonds  will  provide  ready  cash  at  any 
time.  Remember  there  will  be  only  on* 
Victory  Loan  in  the  next  t^welve  months. 


Play  your  full  part  in  putting  this  9th 
Vietbry  Loan  over  the  top. 


Sign  Your  Name  for  Victory! 

BUY  VICTORY  BONDS 


equipment  will  amount  to  some¬ 
thing  over  $98,000,000,  for  which 
money  has  already  been  provided 
in  depreciation  reserve,  Mr. 
Vaughan  stated. 

In  addition  to  tliis  the  system  is 
ready  to  spend  $34,000,000  to  make 
up  war  backlog  on  maintenance  'Hs 
soon  as  men  and  materials  are 
available. 

This  amount  has  been  set  aside 
aa  deferred  maintenance,  in  other 
words,  money  which  could  not  lie 
spent  during,  the  war  on  way  and 
enuipment  maintenance  because  of 
shortage  of  manpower  and  material, 
j  Further  sum  of  between  $6,000,- 
000  and  $7,000,000  will  be  pro¬ 
vided,  it  is  expected,  this  year. 

Maintenance  work  during  flic 
war,  Mr.  Vaughan  explaineii.  had 
been  confined  to  keeping  lines  and 
equipment  safe  and  had  deferred 
all  repairs  and  renewals  not  essen- 
(ial  for  this  purpose. 

Passenger  Cars  Needed 

The  $34,000,000  reserve  has 
lieen  divided  into  amounts  of  $19.- 
000,000  for  ways  maintenance  and 
$15,000,000  for  equipment,  but 
does  not  include  the  purchase  of 
new  equipment  which  is  provided 
for  elsewhere. in  the  financial  state¬ 
ment.  This  new  equipment,  Mr. 
Vaughan  said,  would  be  largely 
passen,ger  roiling  stork. 

Most  of  the  old  rolling  stock  will 
undergo  a  modernizing  process  and 
the  work  will  be  done  gradually, 
drawing  for  the  most  part  from 
possible  surplus  labor  markets. 

SALEimNilN 
WOOL  COMBING  CO. 

With  Expenses  Lower,  Results 
for  9-month  |*eriod  Show 
Marked  Improvement 

Toronto — During  the  first  nine 
months  of  1945  the  volume  of  busi¬ 
ness  of  Wool  Coinhin,g  Corp.  of 
Canada  increased  6.26%  over  the 
same  period  for  1944,  while  oper¬ 
ating  expenses  were  reduced  by 
5.52%,  according  lo  unaudited  fig¬ 
ures.  As  a  result  the  net  profit 
before  provision  for  taxes  on  in¬ 
come  was  183,660  for  the  nine 
months  ended  September  30,  1945, 
as  compared  with  $113,904  for  the 
similar  1941  period.  Part  of  this 
improvement  w.as  due  to  a  reduc¬ 
tion  in  the  amount  of  the  depre¬ 
ciation  charges. 

Earnings  per  .share  for  19  4  4  were 
equal  to  $1.38  a  share  excluding, 
and  $1.52  a  share  including  the  re¬ 
fundable  EPT  portion.  W’ith  earn¬ 
ings  up  and  the  excess  profits  tax 
being  reduced  to  60%  from  100%, 
some  improvement  in  these  figures 
may  be  expected  in  19  4  6  provided 
earnings  trend  continues.  It  is  felt. 

W'ith  earning.s  consideralily  in¬ 
creased  during  the  first  nine 
months  of  the  present  year  and 
with  a  very  favorable  working  cap¬ 
ital  position,  shareholders  of  the 
company  may  reasonably  expect  in¬ 


creased  dividends  at  end  of  current  I 
year,  Burn.s  Bros,  fc  Denton,  syndi¬ 
cate  who  offered  fhe  sliares  to  the 
pulilic  originally,  state  in  an  in- 1 
vestment  letter. 


The  Financial  Times  reaches  a 
class  of  people  wlio  are  interested 
in  and  able  to  buy  Investment  i 
securities. 


X.B.  POWER  OUTPUT  GAl.NS 


Saint  John — A  marked  expan¬ 
sion  in  electric  power  output  i*  re¬ 
ported  for  New  Brunswick  lliis  year 
over  last.  In  the  eight  months  end- 
I  ed  August  383,410,000  kilowatt 
hours  were  generated,  compared 
with  299,488,000  kw.  h.  in  last 
year'.s  similar  period. 


DOES  NOT  CLOSE  THE  WAR 


ACCOUNT 


The  fighting  is  finished— tne  costs  of  war  go 
on !  Our  men  overseas  must  be  brought  home  . . . 
the  sick  and  wounded  hospitalized ...  we  must 
re-train  and  re-settle  returned  veterans.  There  is 
inflation  to  be  fought.  These  and  other  efforts 
require  money  ...  so  Victory  has  not  closed  the 
war  account! 

That's  why  every  dollar*  you  can  spare  is 


needed  for  Canada's  Ninth  Victory  Loan.  For 
your  own  future — and  Canada’s  future— buy  the 
new  Victory  Bonds — and  buy  them  every  way 
you  can  —  outright  or  through  your  payroll 
savings  plan. 

Just  as  you  loaned  to  the  limit  lo  prosecute 
the  successful  w  ar  . . .  lend  now  to  the  limit  to 
insure  the  full  realization  of  the  fruits  of  peace* 


ViaORY  BONDS 


Metropolitan  Lifo  Insurance  Company 

(A  mulUAl  COMPANY) 

NEW  YORK 

reioMicK  M  iCKii  iieor  a  uncoin 

ikmrmmt  *1  'k. 

CANADIAN  HEAD  0$$lCE. 
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All  Hail  the  Naturalization  Changes  ! 


more  directly  concerned.  Why  could  there  not  be  a 
course  of  action  Involving; 

A  court  with  judicial  authority  to  call  experts 
from  both  sides  in  such  disputes  and  have  the  evi¬ 
dence  submitted  In  public  like  any  other  hearing  of 
like  public  concern. 

\  ruling,  enforceable  by  law,  in  such  cases  that 
both  sides  refrain  from  making  sub  Judice  state¬ 
ments  until  the  court  has  handed  down  its  deci¬ 
sion. 

Legal  restraint  against  both  employees  and  em. 
ployers  and  their  representatives,  making  it  Illegal 
to  call  a  strike  or  enforce  a  lockout  until  the  court 
has  issued  its  Judgment;  this  in  the  interest  of 
consumers  who  pay  in  the  long  run  for  the  losses 
involved  in  strikes  and  lockouts. 

Once  a  competent  court  had  issued  judgment  in 
the  light  of  all  the  available  evidence  submitted  at 
public  hearings  then  public  opinion  would  have  an  op¬ 
portunity  to  fix  the  responsibility  for  any  strike  or 
lockout  that  might  eventuate.  And  public  opinion  is 
something  that  is  seldom  successfully  defied  in  a  de¬ 
mocracy  when  all  the  facts  are  known. 


We  Ccin  Now  Prove  Just 
Smart  We  Are 


How 


Jobs  for  Demobilized  M.P.'s 

THE  Canadian  armed  forces  have  trained  their 
members  for  a  variety  of  jobs,  some  of  which  have 
definite  peace-time  uses.  Among  these  the  stalwarts 
who  composed  the  military  police  units  ought  to  get 
speedy  recognition.  There  is  not  a  single  major  com. 
munity  in  Canada,  and  very  few  small  towns,  where 
the  police  services  are  not  very  considerably  under¬ 
staffed.  The  resultant  widespread  waves  of  break- 
ins,  hold-ups  and  robberies  need  not  be  explained  in 
any  other  way. 

Some  section-s  of  Canada  just  now  are  fighting  ofti 
crime  waves  which  they  never  contemplated  as  being | 
possible  in  this  law  abiding  country.  From  metro- i 


conflict'^’”*’'®”  centres  into  the  smaller  hamlets  criminals]  services.  Bookkeeping  liank  en 


move  more  or  less  unmolested  for  weeks,  doing  dam- 


WIDESPREAD  unsettlement,  both  in  national  and 
international  fields,  makes  it  a  very  difficult  matter 
to  evaluate  at  such  an  early  date  the  good  that  has 
been  accomplished  as  a  result  of  the  ruinous 

from  which  the  world  has  emerged.  There  have  been, 

.  ,  ,  .  u-  V  t  1  •  ,  ■  age  , faking  lives  and  property,  and  creating  insecur- 

some  developments,  however,  which  have  obviously  i  ^  ,  ,  j 

beneficial  inferences,  and,  insofar  as  Canada  is  con¬ 
cerned,  the  measure  to  amend  the  Naturalization  .Yet 
which  w-as  brought  down  in  Parliament  this  week  is 
one  of  them. 


The  amending  legislation  contains  a  number  of 
overdue  and  much  needed  features,  but  most  impor¬ 
tant  feature  of  all  is  that  it  provides  a  clear  defini¬ 
tion  of  what  constitutes  Canadian  citizenship,  thereby- 
disposing  of  the  existing  iniquitous  system  under 
which,  officially,  all  citizens  of  the  Dominion,  what¬ 
ever  their  birth  or  their  background,  are  hyphenated 
Canadians. 

It  probably  would  be  an  exaggeration  to  say  that 
this  syste  mof  hyphenated  Canadianism  has  played  an 
important  part  in  the  lack  of  national  unity  which 
has  been  so  much  in  evidence  in  the  Dominion,  to  the 
detriment  of  her  war  effort  and  to  the  prejudice  of 
her  post-war  social  and  economic  plans.  It  is  certain, 
however,  that  national  unity  has  not  been  bolstered 
by  the  absence  of  any  well  defined  Canadian  citizen¬ 
ship.  Just  so  long  as  the  people  of  this  country  had 
to  classify  themselves  as  Anglo  Canadians.  Irish  Can¬ 
adians,  French  Canadians  or  German  Canailians  it 
was  hardly  surprising  that  Canadians  of  the  second, 
third  and  fourth  generation  found  it  more  expedient 
to  call  themselvee  Quebecois,  Maritimers  or  British 
Columbians. 

One  could  hardly  expect  that  the  placing  on  the  j  PROVIN'CI.YL  Premiers  are  not  all  of  one  opinion 
statute  books  of  the  new  naturalization  laws  will  have  i  gg  working  out  of  the  wartime  financial  agree- 


ity  beyond  endurance  in  some  sections. 

I  Economy  has  been  the  stumbling  block  in  the  pa.st. 
]  Tax-payers  argued  that  no  greater  policing  efforts 
I  were  needed.  Municipal  councillors  always  like  to 
I  heed  the  calls  of  tax-payers  on  such  occasion.  The 
j  damaging  effects  of  this  false  economy  have  been 
aggravated  by  the  deterioration  of  morals  during  war¬ 
time. 

Larger  police  forces  are  necessary.  Larger  per¬ 
manent  establishments  are  overdue  most  everywhere. 
It  is  just  possible  that  some  of  the  chaps  who  were 
successful  in  keeping  order  in  military  establish¬ 
ments  might  like  the  job  enough  to  keep  on  doing 
the  same  work  now,  after  demobilization.  In  any 
case,  members  of  the  armed  forces  ought  to  be  given 
precedence  and  they  generally  have  that  priority 
where  new  members  of  the  security  forces  are  chosen 
by  municipal  bodies. 

Before  the  organisations  of  security  in  the  armed 
forces  are  completely  disbanded,  some  effort  should 
be  made  to  get  this  type  of  man.  They  know  the 
meaning  of  discipline,  they  are  not  generally  afraid 
and  they  do  have  a  knack  of  knowing  a  trouble  mak 
er  Ivefore  he  gets  too  far.  Municipalities  just  now 
could  use  these  qualities  in  their  permanent  forces. 


THERE  ARE  certain  figures 
in  the  recent  budget  which  in- 
dic.ate  that  we  are  by  no  means 
out  of  the  financial  woods  yet, 
as  far  as  stopping  inflation  Is 
concerned.  This  country  has 
made  a  good  lob  of  it  so  far; 
a  better  job  certainly  than  any 
of  the  othe.-  belligerents.  The 
main  effort  which  was'  to  cut  to 
a  minimum  lliat  amount  of  money 
by  inflationary  means,  that  main 
effort  has  succeeded  throughout 
the  war.  It  has  succeeded  be¬ 
cause  the  Canadian  people  agreed 
to  pay  taxes  and  to  curtail  their 
sjiendiiig.  Money  thus  saved  and 
lent  back  to  the  government 
from  which  about  half  the  peo- 
plq’s  r“venue  had  come  during 
the  war  years  is  real  money; 
there  is  nothing  inflationary 
about  iiublio  borrowing  If  the 
money  thus  borrowed  is  siphoned 
off  from  the  barrel  of  expend¬ 
able  income. 

There  has  been  the  need  of 
additional  money,  however,  be¬ 
yond  what  could  be  realised  out 
of  taxes  and  public  liorrowings 
and  this  money,  a  little  less  than 
one  out  of  every  six  dollars  re¬ 
quired,  has  lieen  raised  by  means 
that  might  lie  classed  as  infla¬ 
tionary,  by  means  whlcli  have 
added  permanently  to  the  supply 
of  cuirency  without  having  any 
effect  on  the  availaiile  goods  and 


A  Premier  Looks  at  the  Other  Side 


an  immediate,  or  even  early,  effect  on  Canadian  I 
unity.  The  situation  has  become  such  that  passage  of 
t  generation  probably  will  be  required  before  any 
marked  results  become  observable.  It  gives  us,  at 
least,  some  foundation  to  work  upon  and  it  will  de¬ 
pend  upon  our  leaders —  both  in  the  legislative  and 
educational  fields  —  as  to  just  how  well  we  build 
upon  the  solid  foundation  which  now  has  been  lai^. 

It  is  well  that  this  legislation  should  be  among  the 
first  measures  introduced  by  a  Canadian  post-war 
government.  In  relation  to  the  critical  matters  of 
social  and  economic  reconstruction,  foreign  relations 
and  international  trade,  it  may  appear  on  the  surface 
to  be  trivial.  It  will  become  obvious  upon  considera¬ 
tion,  however,  that  efforts  in  all  of  these  directions 
cannot  be'  otherwise  than  fruitless  if  a  much  greater 
measure  of  unity  and  broader  spirit  of  Canadianism 
be  not  achieved. 

Framing  of  the  Naturalization  Act  amendments  at 
this  time  emphasizes  the  paradoxical  fact  that  Canada 
has  been  pointing  towards  a  place  among  the  leading 
nations  of  the  world  without  having  taken  the  trouble 
to  recognize  herself  as  a  nation. 


And  the  Public  is  the  Highest  Court 

IT  IS  a  serious  charge — and  one  that  can  only  in¬ 
crease  the  difficulties  between  capital  and  labor — 
that  has  been  made  by  Walter  P.  Reuther,  vice-presi¬ 
dent  of  the  United  Automobile  Workers  fC.I.O.) 
against  President  C.  E.  Wilson  of  General  Motors 
Corporation.  The  union  leader  accuses  the  indus¬ 
trialist  of  uttering  a  “big  lie”  in  his  statement,  fol¬ 
lowing  a  conference  with  President  Truman,  that  the 
present  forty-hour  week  is  acting  as  a  block  against 
high  production  necessary  to  smooth  out  the  coun¬ 
try's  economy,  and  that  a  five  to  eight  per  cent  wage 
Increase  on  a  forty-five  hour  week,  and  overtime  pay 
after  forty-five  hours,  would  give  the  workers  the 
same  take-home  pay  which  unions  are  now  seeking 
on  the  premise  of  a  fifty-two  hours’  wage  for  forty 
hours’  work. 

On  the  other  htnd.  Mr.  Reuther,  who  heads  the 
demand  at  General  Motor  plants  for  a  thirty  per 
cent  wage  increase  for  a  forty  hour  week,  contends 
that  this  adjustment  can  be  ;yit  into  effect  without  j 
an  increase  in  prices  to  the  buyer.  He  submits  that 
(in  the  case  of  General  .Motors)  higher  volume  of 
production  and  greater  productivity  resulting  from 
technological  improvements  make  possible  the  pay¬ 
ment  of  “higher  and  higher  wages.”  lower  prices  to 
consumers  and  high  and  stable  profits  to  stockholders. 

Now,  we  believe  that  it  will  appeal  to  a  much  in¬ 
terested  public  that  Mr.  Wilson  should  know  at  least 
as  much  about  the  matters  in  dispute  as  .Mr.  Reuther. 
And  when  the  latter  charges  the  former  with  using 
“the  Hitler  technique  of  the  big  lie” — that  “for  a  lie 
to  have  a  chance  of  being  believed  it  must  be  gigantic, 
and  of  course  repeated  over  and  over,”  those  on  the 
sidelines  are  likely  to  recall  that  thi.s  is  the  first  time 
that  the  G.M.  President  has  made  his  statement,  while 
Mr.  Reuther  has  repeated  his  own  quite  frequently 
both  in  the  press  and  on  the  radio.  Perhaps  the  ref¬ 
erence  in- the  Good  Book  to  “casting  the  first  stone” 
might  fittingly  be  mentioned  here. 

But  if  union  leaders  are  to  give  the  lie  to  indus¬ 
trialists  for  vice  versa)  when  there  are  matters  in 
dispute,  then  strikes  are  inevitable  and  it  is  high 
time  that  governments  stepped  in  to  evercise  greater 
authority  In  protecting  the  public  as  well  as  those 


ment  between  the  Provinces  and  the  Federal  govern¬ 
ment.  Apparently  there  are  advantages  —  some  of 
them  direct  and  material  —  as  well  as  disadvantages. 

In  the  course  of  an  address  during  the  recent  e'ec- 
tion  campaign  in  Nova  Scotia,  Premier  Angus  L.  Mac¬ 
donald  said  that  under  the  agreement  the  Province 
had  received  a  fixed  amount  from  Ottawa  represent¬ 
ing  corporation  taxes  on  the  basis  of  1940  payment.?, 
involving  no  loss  or  gain  under  that  heading,  while, 
in  the  case  of  the  gasolin  etax  payment,  on  the  same 
basis,  the  fixed  amount  represented  a  distinct  finan¬ 
cial  advantage,  in  that  such  taxes  would  have  shrunk 
under  w-ar-time  conditions. 

The  annual  payment  to  the  province  for  corpora¬ 
tion  levies  was  $2,911,000  and  for  gasoline  taxes  $2.- 
853.000.  But  the  latter  amount  Premier  Macdonald 
estimated  would  have  been  reduced  by  $470,000  in 
1942.  by  $705,000  in  1943,  and  by  $597,000  in  1944, 
due  to  the  gasoline  shortage  for  civilian  use.  Thus 
the  province  had  received  $1,772,000  under  the 
agreement  up  to  the  end  of  la.“t  ysar  which  would  not 
have  been  collected  otherwise;  and,  he  adaej,  “M'e 
made  that  money.” 

It  is  well  that  such  features  of  the  actual  results 
nf  the  wartime  agreement  should  be  brought  out. 
looking  to  the  re.«umption  of  th<*  Dominion-Prov incia 
conference. 


Curt  Comments  on  Current  Events 


fries  creating  credit  without  hav¬ 
ing  recourse  to  savings  from 
revenue  by  the  people  and  with¬ 
out  taxing  their  e.'irnings  are 
such  means.  .\nd  of  course  no 
major  effort  can  lie  maintained 
for  any  lengtli  of  time  without 
such  means. 

*  *  * 

Canada's  credit  lies  in  the  fact 
that  the  amounts  have  been  kept 
as  low  as  a  little  less  than  one 
in  every  six  dollars,  appropriated 
b.v  the  government.  The  new  bud¬ 
get  was  confronted  with  at  least 
two  major  problems.  One  was  to 
keep  spending  money  at  a  high 
rate  because  of  conditions  and 
circumstances  arising  out  of  the 
war,  coiidition.s  and  circum¬ 
stances  which  can  be  liquidated 
only  after  a  considerable  period. 
The  other  one  was  the  insistence 
on  the  part  of  Canadians,  and  in¬ 
deed  on  the  part  of  (he  economy, 
to  reduce  tax  levies.  The  manner 
of  making  these  two  problems 
meet  is  represented  by  the  bud¬ 
get. 

Tliat  is  wliy  expenditures  of 
about  $1  billions  are  not  going 
to  be  balanced  by  tax.-ition  pro¬ 
ceeds  and  the  proceeds  of  the 
present  loan  campaign,  unless  the 
objective  of  Ibis  loan  campaign 
is  going  to  be  over-subscribed 
to  a  very  considerable  extent. 
Taxation.  a=  curr-ently  estimated, 
and  provided  tliat  no  sulistanfial 
deficiencies  occur  before  the 
final  day  of  this  twelve  months 
period,  will  lake  care  of  about 
half  this  $4  billions,  just  meet¬ 
ing  the  loan  objective  of  .$1.5 
billions  would  still  leave  aliout 
half  a  billion  dollars  unaccount¬ 
ed.  Since  no  further  loan  effort 
is  eonteniplated,  this  additional 
half  billion  would  have  to  be 
obtained  through  means  rather 
more  Inflalioiial  than  is  desire- 
able  at  tills  time. 

Quite  aside  therefore  from 
such  eonsiderations  of  per-onal 
finance  as  make  people  buy  vic¬ 
tory  bonis:  quite  aside  from  fho 
emotional  Impuls“s  and  the  usnal 
intellectual  eonsiderations  which 
precede  tbs  signing  of  an  appli¬ 
cation  form,  Canadians  must  be¬ 
gin  to  make  up  their  minds 
whether  this  half  billion  dollars 
difference  between  proc'-eds  and 
expenditures  is  to  come  into  their 
fiscal  picture  in  the  form  of 
wafer,  or  otherwise.  Anything 
added  to  the  fiscal  picture  that 
is  of  a  major  inflationary  nature 
has  a  distinct  effect  upon  the 
permanent  v, slues  to  which  Can¬ 
adians  have  become  accustomed. 

¥  ¥  * 

Anything  of  an  inflationary 
nature  that  is  added  onto  the 
strurture  of  national  finanee 
must  ultimately  weigh  upon  the 
financial  resources  of  the  in¬ 
dividual,  and  not  necessarily  to 


BT  E.  O.  ERTXj 

a  proportional  extent  of  the  size 
of  his  holdings. 

I’he  main  fact  that  ought  to 
feature  Canadian  thoughts  on 
this  loan  occasion  is  indeed  some¬ 
thing  that  can  be  approached 
only  from  the  cold  reasoning 
point  of  view. 

,  Times  was  when  it  was  emo¬ 
tionally  easy  to  meet  loan  de¬ 
mands.  There  were  bad  men 
about  and  they  had  to  be  de¬ 
feated  and  few  there  were  indeed 
wlio  did  not  appreciate  the  plea¬ 
sure  of  siguing  their  name  to 
that  sort  of  effort.  Times  was 
every  additional  dollar  subscribed 
was  regarded  as  an  added  guar¬ 
antee  that  those  who  were  risk¬ 
ing  their  lives  abroad  would 
return  more  safely,  and  more 
speedily.  People  did  fully  Appre¬ 
ciate  the  relationship  of  money 
to  warfare  even  though  there 
may  have  been  the  occasional 
questioning  as  to  the  ability  of 
others  who  had  no  money  to 
rarry  on  a  struggle  of  some 
magnitude.  Knowing  that  there 
was  a  very  definite  relationship 
between  money  and  warfare, 
Canadians  like  most  other  people 
hesitated  little  to  lend  w'hat  they 
could,  or  almost  all  they  could. 
¥  *  ¥ 

It  is  rather  obvious  that  these 
circunistanees  have  changed. 
Emotions  have  been  used  quite 
extensively  and  in  some  inslances 
thev  may  have  been  abused  to 
piffling  purposes.  Tliere  is  not 
tot'ay  that  readiness  to  go 
shouting  down  the  street  in  some 
esoteric  purpose  of  unity,  in 
.'ome  my, Stic  wave  of  feeling 
which  calls  for  giving  until  it 
would  hurt.  Rut  there  is  today 
something  just  as  valuable,  some¬ 
thing  just  as  effective  and  some¬ 
thing  long  neglected.  This  is  the 


reasoning  approach  to  problems 
which  ultimately  are  personal 
problems,  the  reasoning  out  of 
economic  processes  which  affect 
not  a  bunch  of  hoodlums  abroad 
but  every  father  of  a  family  at 
home,  every  young  man  not  yet 
ready  to  go  his  way  alone  and 
every  oldster  who  hopes  to  leave 
behind  him  a  semblance  of  order. 

It  is  this  point  that  should 
now  come  to  the  fore.  Canadians, 
like  the  people  of  all  countries 
where  discussion  is  possilile 
wiiliout  being  coercively  chan¬ 
nelled,  ar^  doing  a  lot  of  shout¬ 
ing  these  days  about  the  shape 
of  the  economy  tliat  is  to  come, 
l^i.x  different  neoiile  do  see  six 
different  schemes  of  life  ahead 
of  them  and  the  only  thing  they 
ail  would  seem  to  agroe  on  is 
that  no  one  must  interfere  with 
the  sehe.me  of  values  that  has 
been  built  up.  The  laboring  man 
may  not  be  quite  sure  aliout. the 
effects  which  his  own  demands 
for  liigh.>r  wages  may  have  on 
the  price  of  the  goods  lie  himself 
has  to  liuv.  The  merchandiser  of 
goods  or  services  may  blind  him¬ 
self  to  the.  effects  which  un¬ 
controlled  price  advances  would 
have  on  the  iillimate  security  of 
his  own  .standards  of  vaiiin.  But 
they  do  seem  to  lie  agreed  upon 
tlie  fact  that  the  injection  of 
bookkeeping  water  into  tlie 
bloodstream  of  the  domestic 
e<'oiioniy  would  barm  them  in.  the 
short  and  long  run.  as  sure  as 
there  are  apples  with  worms  in 
them. 

¥  ¥  ¥ 

The  idea  that  iiook  entries  and 
printing  presses  ran  make  good 
any  deficit  in  fh"  national  ae- 
eoiint  has  never  lieen  accepted 
by  more  than  a  handful  of  people 

(Continued  on  Page  11) 


25  YEARS  AGO 

From  the  Files  of  Pbe  Financial  Times 


Directors  of  the  Bank  of  Mont¬ 
real  have  declared  a  bonus  of  2% 
for  the  year  in  addition  to  the 
regular  quarterly  dividend*  of  3% 
— 1 4  %  for  the  twelve-month, 
period. 


Dominion  Steel  Corporation  has 
no  coal  reserves  at  Sydney  and 
only  just  enough  available  to  keep 
up  steam  for  fire  protection  —  In 
the  event  of  a  strike  in  Cape  Breton 
coal  fields,  the  Sydney  steel  plant 
would  close  down  tight  and  4000 
workers  would  be  idle.,  according 
to  a  statement  made  by  officials 
of  the  corporation. 


Report  of  the  Ogilvie  Flour  Mills 
for  the  year  ending  August  31, 
1920,  shows  32.3  p.c.  earned  on 
the  common  stock  compared  with 
,59.7  p.c.  in  1919,  but  with  Invest¬ 
ments  playing  so  important  a  part 
ill  tlie  earnings  of  the  company, 
the  total  sliown  in  the  statement 
Is  particularly  interesting.  These 
total  $6. .552, 978,  an  Increase  of 
nearly  $.800,000,  and  well  up  to  the 
■ecord  figure  of  1918,  when  earn¬ 
ings  on  the  common  stock  stood 
at  72.0  p.c. 


Tlie  total  field  crops  of  Canada 
v.-iU  this  year  nearly  reach  1,250,- 
000.000  bushels,  while  the  products 
of  Imy  and  corn  will  exceed  25.- 
000,000  Ions,  as  compared  with 
over  1 ,000.000, 000  iiushels  of  grain 
and  20,000,000  tons  of  hay  and 
corn  in  1919.  It  is  estimated  that 
the  price  of  1920  wheat  will  aver¬ 
age  $2.00  per  bushel.  The  field 
crops  of  Canada  represent  about 
$170  per  head  of  the  population, 
as  compared  with  $110  per  head 
in  tile  United  States. 


EDITORIAL  FORUM 


The  Means  Test 

There  is  a  .strong  case  for  mak¬ 
ing  old  age  pensions  payable  to 
everybody  at  the  qualifying  age, 
and  making  ail  the  other  adjust¬ 
ments  of  inequalities  by  means  of 
an  equitable  income  tax.  The  great 
case  for  abolishing  the  means  test 
is  tliat  it  would  remove  the  stigma 
of  pauperism  from  old  age  pen¬ 
sions.  It  is  good  statesmanship  to 
rememb“r  what  John  Burns  used  to 
tell  the  British  House  of  Commons; 
“Beware  how  you  lireak  the  proud 
spirit  of  the  poor." — Vancouver 
Province. 


SCRAP  BOOK 


Orders-in-Council 

All  parties,  in  opposition,  pro¬ 
test  against  orders-ln-council.  All 
parties,  in  power,  pass  orders-in- 
council.  Mr.  Bennett,  in  opposi¬ 
tion,  used  to  thunder  against 
them;  as  Prime  Minister  he 
passed  thousands  of  them.  Mr. 
King,  in  opnosiiion.  used  to  cry  to 
high  heaven  against  them;  as  Prime 
Minister  he  has  passed  more  of 
them  than  any  of  his  predecessors: 
has  passed  m-any  of  them  during 
the  sittings  of  Parliament,  and 
dealing  with  matters  that  belong 
to  Parliament. — Ottawa  Journal. 


made  that  there  will  lie  no  lioan  j 
nest  Spring,  and,  with  tlie  outlook 
as  it  is,  with  Mr.  Claxton  still  run-'' 
ning  wild  over  Social  Security  and] 
the  farmers  actively  demanding  1 
parity  prices,  there  is  no  alisolute  | 
certainty  that  anofner  Loan  ran  lie', 
avoided  in  the  Spring.  If  the  pro¬ 
mise  to  this  effect  is  to  he  with¬ 
drawn.  this  should  be  done  now. — 
The  Letter  Review. 


Co-Gperation  Xceded 
Restrictions  cannot  he  enforced 
unless  people  are  fully  willing  to 
co-operate;  money  cannot  be  bor¬ 
rowed  by  a  government  unless  a 
vast  number  of  citizens  are  willing 
to  put  off  buying  today  to  Invest 
in  tomorrow;  prices  cannot  he  kept 
down  unless  it  Is  the  wish  and  the 
will  of  the  consuming  public  that 
they  he  ’Kept  down,  and  it  takes  a 
most  patient  public  to  yield  to  the 
continuous  admonition  that  imme¬ 
diate  irritations  are  small  compar¬ 
ed  to  distant  hardships. — Hamilton 
Spectator. 


Duty  of  Ojiposition 

One  of  tlie  Iieneficial  results  nf 
the  election  of  a  greatly  strength 
ened  opposition  in  the  House  of 
Commons  should  lie  a  more  thor¬ 
ough  examination  of  expenditures. 
Throughout  recent  sessions  a  com¬ 
mittee  was  set  up  to  scrutinize  out¬ 
lays,  hut  it  was  top-heavy  with  Gov¬ 
ernment  supporters  and  earried  on 
its  work  behind  closed  doors.  I'lio 
public  was  given  little  Information. 

Secrecy  was  ipstified  by  the  Gov¬ 
ernment  on  the  ground  of  national 
sei-urity,  but  this  argument  no 
longer  has  cogency.  'Pile  war  is  over, 
blit  the  colossal  bills,  at  least  a 
great  proportion  of  tlieni.  are  still 
to  be  paid.  Members  could  perform 
no  more  useful  service  to  the  tax¬ 
payers  than  to  insist  on  full  .and 
open  inquiry  into  government  out¬ 
lays.  —  Calgary  Herald. 


Her  Three  Speeches 
.Mrs.  Gl.adys  Strum  (Qu’Ap- 
lieliei:  .At  the  outset.  Mr.  Speaker, 
1  must  express  regret  at  your  ruling 
Ibis  afternoon  f  against  reading 
speeches).  I  had  prepared  what  ha.s 
lieen  referred  to  by  the  press  as  an 
essay,  of  wliicli  they  said  we  had 
several  read  yesterday.  The  result 
may  lie  that  I  sliall  have  three 
speeches,  file  oil'’  I  had  prepared, 
the  one  I  ani  about  to  give  and  the 
one  I  shall  wish  tomorrow  I  had 
given. — Hansard. 


.\nother  War  Loan? 

Mr.  Tlsley  would  be  wise  to  stress 
the  fact,  mentioned  in  his  introduc¬ 
tion  of  the  'M'a'-  Appropriation  Bill, 
that  it  is  not  certain  that  the  Ninth 
will  be  the  last  big  Loan.  Unwise¬ 
ly,  a  definite  promise  has  been 


Equally  Bad 

The  Montreal  Standard  says  Ed¬ 
monton  is  worried  that  B.C.  i.s  go¬ 
ing  to  get  all  tlie  .Alaska  Higiiway 
traffic,  because  of  the  poor  condi¬ 
tion  of  the  Edmoiiton-Dawson 
Creek  highway,  and  in  view  of  the 
Pine  P-ass  Highway  leading  to 
Dawson  Creek  from  Vancouver. 

Take  comfort,  Edmonton.  Your 
road  to  Dawson  Creek  can  he  no 
worse  than  ours  to  Prince  George. 
Don’t  be  misled  by  too  much  higli- 
sounding  talk  of  a  grand  Pine  Pass 
Highway.  Remember  that  to  get  to 
the  Pine  Pass  road  you  will  first 
have  to  travel  to  Carilioo  road 
and  that’s  no  pleasant  task.  To’ir- 
Ists  won’t  have  much  to  choose  be¬ 
tween  the  road  from  Edmonton  to 
the  Alaska  Highway  and  the  road 
from  Vancouver.  One  Is  ,as  liad  a.s 
the  other.  —  Vancouver  News- 
Herald. 


Penny  Candy 

Tlie  liig  showcase  in  the  tiny 
Iowa  store  wa.s  crammed  with  every 
conceivable  kind.  The  little  old 
proprietress,  cute  as  a  lem'nn  drop 
herself,  smiled  as  I  spiected  some 
of  each  varioiy— nearly  -$2  worth. 
“I  b.ivcn'r  had  «o  much  fun  In 
ages,  ’  I  remarked. 

“Von  can  have  more  fun  next 
time.  '  siif.  said  with  a  twinkle. 

“How?” 

“Nexi  time,  bring  one  penny.” — 
The  Reader's  Digest. 

And  Friends  .\re  Acquired 

A  mother  was  enrolling  her  six- 
year  old  son  in  kindergarten.  The 
teacher,  following  the  usual  for- 
imila.  brought  out  her  records  and 
began  to  ask  questions; 

"Does  the  boy  have  any  older 
brothers?” 

“No.” 

“)oiinger  brothers?” 

“No.” 

"Older  sisters?” 

“No.” 

“A  oiinger  sisters?” 

"No.” 

-At  this  point  the  lad.  who  had 
grown  increasingly  unhappy  and 
self-conscious,  put  In  a  wistful 
word.  ‘'Rut,"  lie  said  defensively, 
•'I  ve  got  friends.”— Quote. 


So  we  Tvon  the  war  against  Fascism  1  What  price 
Argentina  and  Portugal — to  say  nothing  of  Spain? 

¥  ¥  ¥ 

Goering  is  reported  to  be  a  “nem  man”  since  he 
has  been  cut  off  from  his  dope  supply.  And  if  he 
becomes  “the  picture  of  health”  it  may  become  a  case 
of  hanging  a  new  picture. 

*  *  * 

The  trouble  with  a  college  education  i«  that  too 
many  graduates  feel  that  they  have  learned  every¬ 
thing.  whereas,  at  best,  they  have  only  been  equipped 
with  the  mental  facilities  to  learn  many  things. 

¥  ¥  ¥ 

We  would  suggest  that  in  .Montreal,  and  In  other 
communities,  the  laws  against  gambling  .should  be 
enforced.  If  the  laws  are  so  contrary  to  public  opin¬ 
ion  that  they  cannot  be  enforced  then  they  should  be 
amended  until  they  cease  to  be  a  farce. 

¥  ¥  ¥ 

Although  no  one  apparently  expected  the  Liberal 
government  in  Nova  Scotia  to  he  defeated  in  this 
week's  proxincial  elections,  it  looks  as  if  former  fed¬ 
eral  Navy  Minister  Angus  Macdonald  might  take  a 
bow  for  the  sweeping  victory  at  the  polls. 

*  n  * 

An  American  labor  leader  accuses  an  industrial 
leader  of  using  the  “great  He”  technique  of  Hitler. 
But  surely  no  industrial  leader — or  lalior  leader  for 
that  matter — would  hope  to  get  by  in  America  by 
using  the  technique  employed  by  Hitler  in  Germany. 
And  what  i.s  there  about  Hitler's  achievement  that 
any  sane  person  would  care  to  duplicate? 

¥  ¥  ¥ 

We  may  be  all  wrong,  but  over  the  .vears  we  have 
developed  the  feeling  that  International  labor  unions 
look  upon  their  Canadian  membership  to  supply  dues 
rather  than  to  call  for  strike  pay  in  the  event  of  leav¬ 
ing  their  Jobs  when  disputes  arise.  (It  isn’t  the  first 
time  that  coal  mine  strikers  in  Alberta  have  been  or¬ 
dered  back  by  international  headquarters). 


The  Street  is  beginning  to  hear 
a  numlier  of  interesting  stories  re¬ 
garding  the 

INTI  KES  I IXG  TALES  profits 
OE'  M.VRKET  trad  e  r  s 

I’ROF'ITS  have  made 

over  t  h  e 

pa';!  rotiple  of  years.  As  a  rule 
tlie  “regulars”  have  done  pa’dicul- 
arly  well  as  most  of  them  stay  pret¬ 
ty  close  to  the  ticker  and  have  been 
a!il“  to  pick  off  attractive  profits 
from  li.uio  to  time.  One  of  the 
most  inleresting  srories  concerns  a 
well  known  trader  who  bad  been 
retired  on  pension  a  few  years  ago. 
Witli  the  increase  in  taxes  he  found 
that  the  net  return  from  his  iieii- 
sion,  after  ta.xe.s,  was  rather  small 
as  coniiiared  with  what  he  had  ey. 
peeled  lipfore  the  war.  On  this 


there  were  two  or  throe  instances 
in  wliich  over  100%  was  made. 


Ampri.-’an  buying  Is  being  men¬ 
tioned  as  an  import, int  fax-tor  in 
the  upward 
AMEIIK'.W  BUV-  movement  that 
I\G  IMPORTANT  has  occurred 
FACTOR  In  d  i  f  f  e  rent 

groups  of  Can¬ 
adian  stocks.  This  applies  parti¬ 
cularly  to  the  paper  issues  as  also 
to  the  power  stocks.  Canadian 
traders  in  the  main  were  inclined, 
since  the  end  of  the  war,  to  take 
their  profits  wlii;re  they  could,  but 
some  of  the  American  luiyers  wlio 
have  been  up  into  Canada  have 
figured  tliat  for  a  long  pull  the 
paper  and  power  issues  should 


Canadi.aii  industry  ouglit  to  give  a 
good  account  nf  Itself,  .and  in  doing 
HO  call  for  greatly  enlarged  amounts 
of  power. 


The  spectacular  rise  in  the  price 
level  of  Distiilers-Seagrain  has 
served  to 

STRIKING  FEATURES  focus  at- 
OF  DISTILLERS-  tention  on 

SEAGRAM  YEAR  the  annual 

report. 

'When  it  came  nut  it  was  even  ahead 
of  early  foreeaslx  as  It  showed  the 
best  earnings  in  the  history  of  the 
Company.  Sales  were  $4  00,000,- 
000,  against  .$:!2 1  ,<100.000  in  19  11, 
and  $273,000,000  in  19  13.  Much 
of  the  lnerea.se  is  due  to  tlie  fact 
that  the  company  lias  lieen  ste.idily 
expanding  its  tnisiness  in  reeent 
years  by  aeqiiiring  otlier  firms, 
without,  liowever,  increasing  iis 
outstanding  coiiimon  slock.  .Ac¬ 
quisitions  in  the  main  were  jiaid 
for  with  bank  loans,  wliich  in 
time  have  be,‘>i  eonverled  into  a 
$50,000,000  3  L  e;  debenture  1s- 


give  a  very  good  account  of  them- 
ac);onnt  he  made  a  close  study  |  selves.  It  was  lliis  kind  of  liiiying 
of  the  market  and  picked  off  a  i  for  American  interests  that  was  the 
number  of  different  Canadian  is- 1  largest  contributing  factor  In  the 
SUPS  wliich  he  thought  should  be  :  advance  of  the  paper  slocks,  more 
alile  to  give  a  good  account  of  |  particularly  Inte’-nai  ional  Paper 
themselves  if  any  real  upward  !  and  Consolidaf ed  Paper,  and  later 

movement  occurred  in  the  general  'tin  when  they  stepped  Intti  the  i  mir.  q-pp  exnansion  of  the  luisi- 
market  situation.  On  the  last  move  I  power  issues  they  were  active  in  !  ness  almost  sr,iiii1s  like  a  rumanee 
lie  has  been  cashing  in  and  he  finds  I  Shawinigan  aqd  .Maclaren.  The  '  The  company  now  h.es  HO?  ripii.iinri 
that  he  will  have  enough  out  of  American  grouo  follow  a  special  i  of  current  -as-icio  Including  .$i'i5,- 
Ihe  proceeds  to  take  rare  of  the  program,  and  are  inclined  to  take  non, (inn  hi  cash  and  tMiverniiien* 
major  portion  of  his  living  costs  '  a  number  of  different  issues  In  the  !  bond',  and  $ .8 1  .•imi.niin  In  whl'kv 

one  group  rather  than  to  try  and  |  inventory,  taken  at  eoei  .Aeeotd- 
plck  out  any  one  stock.  Rome  of  j  ing  to  pi-ople  el.i«e  to  tlie  lndu«try 
the  new  interests  have  been  acting  ^  one  of  the  great  fariors  hi  hs  •  x- 
for  Investment  Trusts,  and  are 
working  on  a  definite  program  of 


and  Ineidental  expenses  for  many 
years  to  come.  On  this  account 
he  fig  tires  he  will  not  have  to  foucli 
the  proceeds  of  his  pension  at  all 
and  will  be  aide  to  handle  it  as  a 
nest-egg  in  case  any  special  siliia- I  acnimiilafion  with  a  view  of  grid- 
tion  mi.glit  arise.  I.ooking  over  his  j  iially  acquiring  a  veiy  subslanttal 
gen“ral  list  he  figures  he  has  had  holding  In  differ-’n*  groiip«,  lleur- 


paii'lon  Is  dll.'-  ‘o  tlie  fai 
large  part  of  hs  tni.slii- 
lilelid-.  wjlll  llie  result  iti.  i 
run  tie  sjiread  ou'  nl'li 
«tiir|i«  heloliix  to  p>o\ide 


that  II 
is  in 
w  Ir  )  v 


Ben 

-A  sentiment  h1  attachment  to 
BBC  broadcdst.s  to  European  and 
overseas  listeners  isn't  confined  to 
tlie  clandestine  listeners  of  the 
I  occuiiaiioii  period  or  to  British  and 
dominion  forces. 

In  a  London  national  evening 
newspaper  a  diarist  recently  told 
of  a  United  States  soldier  he  took 
to  Westminster  in  order  to  Show 
liini  Westminster  Abbey. 

The  .\mei  ic.sii  was  profoundly  in¬ 
terested  liut  suddenly  he  took  out 
ills  walcli  and  said  excitedly:  "It’s 
nearly  four  o'clock.  Let's  hurry  out 
to  tlie  Rnuare  to  see  Big  Ben.  I 
would  like  to  look  at  it  while  it's 
actiiallv  striking  liecause  I’ve  heard 
it  in  Florida,  and  also  in  France 
and  in  Germany.  It  would  tie  great 
to  Itear  it  on  tlie  spot.”  Big  Ben's 
cliimes  are  liroadcast  regularly  in 
tile  BBG  overseas  and  forces  ser¬ 
vices. — BBG  London  Letter. 

Aiiti-fjtieucrs 

Three  housewives  went  to  West¬ 
minster  expecting  to  have  the 
liusie.st  day  of  tlieir  lives — but  they 
were  disapiiointed.  They  were  the 
founders  of  Britain’s  anti-queue 
camnaign:  iliey  had  a  petition  to 
present  to  I’arliament;  they  had  a 
date  witli  2,000  other  British 
women. 

They  liooked  the  Central  Hall, 
Westminster,  whi-h  hold  3,000 
people,  Ihe.v  engaged  an  organist 
to  pla.v  songs  of  triumph,  they  ar- 
rangeil  flowm-ti  ariiiind  the  platform, 
briefed  II  speakers,  posted  the  dis¬ 
trict  wit  it  a  ciri-ular  announcing  a 
’mass'  meeiing  to  inaugurate  a 
Biilistl  tiousewives'  lycague. 

'I’lieii  tlie  three  'vomeii  and  the 
speakers  look  tlieir  places  and 
waited  for  the  2.000  luiiisewives 
who  would  start  the  moot  revolti- 
lionary  drive  by  Britain's  women 
riiiee  the  Suffragette  movement. 

Tlie  meeting  opened  with  an 
aedieiife  of  45  housewi\e^  and  ope 
husliand.  The  I  1  speakers  s|>oke 

.140  tlie  women  '-onnled  ih*  roi- 
leiiinn,  hoping  ih  v  wniiid  hare 
the  to  giiine.is  ne.  ded  to  pay  for 
the  iisi-  of  the  halt.  The  rollertlon 
totalled  £l  I  Is.  ‘'d  Ixmdnn  Dally 
Mali 


I  hr 


FInanctai  Ttnir*  ti  put.llatia't  at  Itl 
.tra  litmr  Xi  \X-si,  Woetrral  h;  rba 
mlfral  t'li'ana  al  T  m-a  I"  hi. thing 
I.ln.na*t.  W'mtrraL  Sarratary. 

aa  advance  of  around  25%,  butting  that  for  many  years  to  come  1  »def|uate  tuppiy  at  all  tiniM.  i  a.  K.  Tb*«i»M. 
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HINTS  TO  INVESTORS 


t 


Commercial  Alcohol*  Common  - 

Would  you  please  give  me  all  In-  INQUIRIES  from  subscrib- 

formation  available  and  prospects  efs  in  regard  to  Ihetr  tnvesh 

tor  capital  appreciation  on  Com-  nients  and  problems  are  tnvtted, 

inercial  Alcohols  common.  Answers  are  based  upon  tnfor- 

Old  Subscriber: -Gaspe  mation,  which  THE  FIN  AN- 

Commercial  stock  of  Commercial  ClAL  TIMES  believes  reliable, 

Alcohols  Ltd.  at  curreirt  market  of  fair  and  unprejudiced,  but  be- 

5%  -  5%  has  moved  up  from  a  vond  the  exercise  of  caie  in 

low  for  current  year  of  .1%.  Up  securing  mformation,  THE  Fl- 

untll  end  of  .May,  price  range  on  WANCIAL  TIMES  cannot  as- 

issue  was  very  narrow  with  a  spread  tunte  responsibility. 

of  only  about  M  of  a  point  be-  Inquiries  mt  st  bear  the  tig- 
tween  3%  and  3%.  Relative  ac-  nature  and  address  of  the  writer 

tlvlty  and  strength  during  past  4  in  order  tc  receive  attention. 

or  5  weeks,  however,  have  brought  Answers  thought  to  be  of  pub- 
stock  up  to  Its  present  levels  where,  lie  interest  uill  be  published, 

on  basis  of  20  cents  a  share  awnual  Stamped,  addressed  envelope  or 

rate  of  dividends  paid  since  1942,  Postage  should  accompany  all 
It  provides  a  yield  of  approximately  inquiries. 

3  ?4  per  cent. 

Earnings  after  ail  charges  In  re¬ 
cent  years  have  shown  a  compara-  December  3rd,  1944,  net 

tively  negligible  margin  over  divl-  workipig  capital  amounted  to  $25,- 
dend  requirements  on  common  ^11>952  with  current  assets  of  $31,- 
stock.  For  fiscal  year  ended  March  73G,,1S2  at  a  ratio  of  over  5  to  1  to 
31st  1945,  net  after  charges  and  t:urrent  liabilities  of  $5,924,430. 
preferred  dividends  was  equal  to  government  bond  hold- 

22  cents  a  share  on  outstanding  alone  amounted  to  $13, 951,- 

common  stock,  which  compared  -27,  or  approximately  2  1/3  times 
with  19  cents  a  share  earned  on  current  liabilities.  In  addi- 

common  for  1943-44  fiscal  period  ^o  earned  surplus  of  $7,062,- 

and  22  cents  a  share  for  1942-43  1®^'*  balance  sheet  showed 

year.  For  year  ended  March  31st  contingency  reserves  of  $1,344,781 
1942,  iret  after  all  charges  and  pre-  **“1  special  Inventory  reserve  of 
ferred  dividends  was  equal  to  35  $500,000. 

cents  a  share  on  common.  Chief  Company  has  had  an  extensive 
factor  in  meagre  earnings  for  1943-  Program  of  plant  improvements  In 
44  fiscal  year  was  a  substantial  n^l^d  for  some  time  and,  early  this 
write-off  to  special  depreciation  ap-  year,  a  start  was  made  on  more 
proved  by  War  Controls  Deprecia-  urgently  required  of  these.  Capital 
lion  Board.  expenditures  of  approximately  $2 

Company  has  no  funded  debt  and  trillion  are  involved  In  this  year’s 
capital  comprises  50,000  shares  of  Program  with  further  expenditures 
8  p.c.,  cumulative,  convertible  and  I®  be  undertaken  If  necessary  mach- 
redeemable  preferred  stock  of  $5  l®®'‘y  equipment  becomes  avail- 
par  value  and  200,515  shares  of  no  *ble. 

par  value  common  stock.  Plant,  Prospects  for  newsprint  market 
located  In  Montreal,  produces  com-  oyee  next  year  or  so  appear  de- 
mercial  alcohol  products,  including  finitely  promising.  For  past  2 
“Pyro”  antl-freeze  for  which  a  sub-  y®®>'®  publishers  in  U.S.  and  In  Can- 
Btantlal  market  has  been  built  up  ®‘l®  have  been  unable  to  obtain  all 
both  In  Canada  and  in  United  Sta-  tbe  newsprint  they  could  use,  with 
tes.  A  by-product  for  which  an  ex-  supplies  rationed  by  government 
tensive  post  war  market  appears  officials  in  both  countries.  Con- 
’  indicated  is  magnesia  insulating  for  tcols  affecting  exports  to  U.S.  mar- 
use  in  power  plants  boilers,  tur-  I®  be  removed  as  at  end 

bines,  stills  and  conduits.  ®^  y®®*’  consumption  there 

During  1944-45,  fiscal  year  op-  I®  such  that  sales  by  Canadian  mills 

eratlons  were  resumed  by  Eastern  seem  likely  to  be  limited  only  by 
Distilleries  Ltd.,  a  subsidiary  form-  tbeir  ability  to  produce  in  the 
ed  in  1927  for  production  of  bever-  Hgbt  of  continued  manpower  scar- 
age  alcohol  but  closed  down  in  1937  city  in  the  woods.  With  industry 
and  investment  thereon  written  off.  converting  from  a  war  footing  to 
In  light  of  prevailing  short  supplies  a  peacetime  basis,  advertising 
of  potable  spirits  in  relation  to  volume  over  a  period  of  years  seems 

demand,  reopening  of  this  subsid-  certain  to  be  on  an  increasing  scale 

iary  plant  may  be  expected  to  have  — aud  demand  for  newsprint,  neces- 
a  beneficial  effect  on  earnings  of  sarily  follows  closely  the  trend  of 
parent  company.  advertising. 

Balance  sheet  of  Commercial  A1  ■ 


Federal  Foundries  &  Steel  Co. 


Federal  Foundries  &  Steel  mines  will  repay  more  or  less  hand- 
,  ,,,  ,  somely  any  faith  the  investors  may 

IMcase  favor  me  with  your  views  today.  Whether  there 

‘a  a»  especially  bright  future  for 
oral  Kouridries  &  Steel  Co.  Bouscadillac  is  again  a  matter  for 

„  .  ,  _  speculation.  During  the  Cadillac 

Foundries  &  Steel  Co.  hoom  of  8  or  9  years  ago  Bouscadil- 
^  I®®  yo'y  active,  just  as  Thomp- 

estabhshed  in  1941.  This,  however,  ^nd  Pandora,  but  this  activity 
does  not  preclude  by  any  means  the  expre.s.s  itself  in  the  open- 

poss  bill  y  that  Federal  may  have  an  substantial  ore  deposits,  up- 

excellent  peace  time  future.  The  „„  mining  values  must  be 

company  has  practically  no  recon-  oaged  iu  the  long  run. 
vers  on  problems.  Us  high  quality  ^11  these  issues  have  certain  spe- 
steel  products  are  as  much  needed  culative  attractions  about  them  but 

f«ct  ^hnn  ^  ®«e  can  hardly  go  beyond  that.  As 

^  company  s  Normetal.  now  quoted  at  a  little 

®bove  of  what  you  paid,  the  ovei- 

Hon  ®fo .  Lmp  ‘l^estlon  is  not  concerned 

tlon  for  some  of  Canadas  largest  ,u'  „ii  u..*  _  ... 


enterprises. 


with  the  mine  at  all,  but  rather 


.1  .  _  j  with  the  situation  prevailing  in  the 

i  ^ecen  ly  made  some  international  zinc  markets  The 


sweeping  changes  in  its  plant  with 


_  u  u  general  opinion  in  the  investment 
the  result  that  efficiency  has  been 

^ituatl®n  with  regards  to  ztnc  ll 


l,„cena,«,  “S 

ability  to  compete  successfully  with  price 

other  companies  in  the  same  or  P^ice  is  unsatisfactory  from  the  pro- 

similar  fields.  Federal  has  not  yet  /'‘o?  the 

had  the  seasoning  that  is  provided  t^he 

by  operations  over  a  long  term  of  hu 

years,  covering  wars,  depressions  nietal  Issues 

and  peace.  A  very  solid  financial  °  . 


and  technical  management  however 


If  you  decide  to  sell  the  issues 


continued  successful  P>-°«t.  you 


operation  of  the  company. 

Ontario  Nickel  Corp. 


could  do  considerably  worse  than 
putting  the  money  into  producing 
golds,  such  as  Paymaster  and  Beat- 
tie.  If  you  decide  to  remain  or 


I  am  holding  stock  in  Ontario  get  back  into  purely  speculative 
Kickel  Corp.,  bought  a  number  of  mines  still  in  the  searching  stage, 
years  ago,  which  have  not  given  me  you  might  study  the  former  record 
ver.v  much  to  enthuse  over  to  date,  of  the  properties  involved.  If  the 
Please  advise  mo  as  to  your  opinion  search  has  been  generally  fruitless 


regarding  prospects  for  company,  for  years  of  previous  campaigning, 
C.  W.  P.-— Windsor  the  speculative  aspect  is  obviously 
handicap  of  Ontario  that  much  greater, 
as  in  the  case  of  many  -  4$  4^  * 

companies  has  been  WestwOod 

late  capital.  Its  Moose  ...  .  - 

V  in  the  Siidhiirv  area  Would  appreciate  any  informa- 


Principal  handicap  of  Ontario 
Nickel  Corp.,  as  in  the  case  of  many 
other  mining  companies  has  been 
lack  of  adequate  capital.  Its  Moose 
Lake  property  in  the  Sudhury  area 


showed  good  possibilities,  and  in  ® 

early  summer  of  1943  some  80  tons  Westwood  Cadillac  Mines, 

tn  which  I  own  some  shares. 


of  nickel-copper  ores  were  being 
shipped  dally.  However,  repeated 
attempts  to  put  the  concern  on  a 


H.  M.  D.-St.  Johns 
For  some  time  past  properties  ot 


cohols  as  at  March  31st  last  show¬ 
ed  net  working  capital  of  $300,376 
with  current  assets  of  $559,950  at 
a  ratio  of  about  2  to  1  to  current 
liabilities  of  $259,574  and  earned 
surplus  amounted  to  '$177,757. 


INVESTMENT  YIELDS 


Supplied  by  Oewaid  A  Drinkwater 


dividend  return  and  in  market  va 
lue  over  a  period. 

¥  *  >(■ 

Consolidated  Papeir 


share.  It  Is  selling  tod.iv  at  IJ'l.'t 


,1  M.  F.  R.,  Montreal. 


operators  in  pulp  and  paper  indns 


in  Saguenay  region,  mills  of  corn- 


some  considerable  extent  by  tli' 


celling  on  selling  prices  together 
with  other  goveni'iient  control® 


rl«lng  trend  In  cost®,  corpori.tlon  ^ 

wes  able  to  build  uo  reserves  and  s,„|iheni  (  , 
surplus  to  a  noint  wloo  c  bala nee  x»i.  k*"*!  r.l 

sheet  posHlon  now  Im  tm ni.  e*'! rs t.le  :  ^ 

stroricr  than  s'  any  iltiie  In  bl*-  'x\^,  K  -.in 
torp  of  pr<*sen*  i-.ininafiv  This  wa  • 
mchleved  de-plie  fart  it.a'  oiiisiard 
In*  funded  d<  t''  'na*erl»rv  r-  ' 

dijced  fr»»m  t’ I  t  rt'Olton  a*  a’  y  ^ 

.  r  J  •  f  !  ‘  'o  •  t  ’  '  eXi  I-  »•  ei'-'  , 

f  1S«<  <«fl.  »  d<-  '  •irSIr.  •  N  .  v-  • 

f  p,  .,1.1-  r  s.  s'  ''»  *■  ’'■t 

1  .  .  .  •»  *  '  «»  • 

rr.'  Men  d«r1*i  ♦  fr*r  pe»i'.4  I  •  Csr.y,. 


4 

.  Agiiew  Surpass 

Dlv. 

rate 

1.20 

App. 

price 

23 

Yld. 

P.C. 

3.22 

Aluminium  . . 

8.0U 

123 

6.40 

Asbestos  . 

.80 

28 

2.83 

I  Bathurst  Power  “A” 

1.00 

19 

5.20 

.  Bell  Telephone . 

8.0U 

172 

4.63 

Brit.  American  Oil  . 

1.00 

£> 

4.00 

Beldiiig  CorlicclU  . . . 

4.00 

100 

4.00 

■  B.C.  Power  “A”  .... 

1.60 

23 

6.90 

-  Building  Products  .. 

.1)0 

22 

2.72 

.  i.aii,  I'oj'gings  "A”  .. 

i.:iO 

25 

0.00 

Can.  p'oreign  Invest. 

2.0(1 

13 

1.65 

^  l>o.,  Jncl.  Extras  .. 

a.oo 

43 

6.98 

-  Can.  A  Ooni.  Sugar  . 

Jto 

2.20 

Can.  Mailing  . 

2.00 

57 

3.51 

Do.,  Ir,.?!.  E.\tras  , . 

2..')0 

o7 

4.37 

Can.  Steams.Mps  .... 

1.00 

16 

6.23 

Can.  Breweries  . 

.80 

19 

4.21 

Can.  Cottons  . 

1.2U 

27 

4.41 

Can.  Celanese  . 

1.00 

.S5 

1.82 

Do.,  incl.  E.xtras 

2.IIU 

55 

3.04 

Can.  Vinegars  . 

.40 

14 

2.83 

Can.  Bron/e  . 

1.50 

42 

Do.,  Inel.  E.vtras  .. 

2.00 

42 

4.76 

(.lull.  Wrsiingliouse  . 

2.00 

5% 

3.37 

ConsoBdated  Glass  .. 

2.00 

40 

.5.00 

Crown  Cork  . 

2.00 

43  ti 

4.10 

Distillers  Seagram  ... 

2.22 

84 

2.64 

'  Doiii.  Bridge  . 

1.20 

40 

3.00 

Dom.  Foundries  .... 

1.40 

30 

4.66 

Doni,  Glass  . 

5.00 

I'lO 

3.33 

1)0111.  Tevtlle  . 

5.UU 

78  (a 

6.37 

Ford  of  Can.  "A”  .... 

l.OU 

29 

3.45 

>  foundation  Ltd.  ••••• 

1.40 

32 

4.37 

Imperial  Oil  . 

.50 

15 

3.33 

Imperial  Toliacco 

.40 

I.'!*, 

3.00 

Do.,  Inel.  Fixtras  . . 
*liiternational  Nickel 

..*>0 

13(4 

4.07 

1.60 

40 

4.00 

International  Pete  ... 

1.00 

21% 

4.65, 

I.akc  of  the  Woods  ... 

1.'20 

28% 

4.21 

Inter.  Coal  . 

2.00 

.Vi 

3.71 

I.abatt  . 

1.00 

22 

4..'.3 

I.ang,  i.  A . 

1.00 

18 

5. .56 

l.aura  Secord  . 

.80 

20 

4.00 

MaeLaren  I’aper  . 

.00 

29 

3.45 

Mol  5011  . 

1.00 

26 

.1.81 

Montreal  (Cottons  .... 

•1.00 

73 

3.20 

National  Breweries  .. 

2.00 

41 

1.88  t 

Natiooul  Steel  Car  ... 

1  .oil 

21 

4.76 

Ogilvir  . 

1.00 

28 

2.57  1 

Ontario  Steel  . . 

1.00 

•2.'1 

4. .'I.')  ! 

Ottawa  L.  H.  &  1*.  ... 

.00 

13 

4.00 

Penniuiis  . 

.3.00 

00 

5.00 

Powell  Hiver . 

1.00 

21>.-, 

4.08 

(Jiiebec  Power  . 

1.00 

17 

3.88  ' 

Boyalltc  . 

1.00 

20 

5.00  i 

St.  I.Awreiioe  flour  .. 

1.40 

:i8 

A.uii  ! 

Do.,  Inel.  Extras  ... 

1.90 

38 

3.00  ' 

Sliawiniguii  . 

.!)(» 

20  f. 

1,29  ! 

Sieks  Hreweries  . 

1.00 

21 

3.21 

Do.,  Inel.  Extras  ... 

1.20 

31 

2.87 

Steel  of  Canada . 

3.00 

78 

3.85 

Souiham  . 

.76 

18(4 

4.11 

Southern  Can.  Power 

.80 

13% 

3.92 

Wabasso  . 

4.00 

63 

6. .25 

Walker  Cnoderham  .. 

4.00 

96 

4.17 

Western  Grocers  .... 

.•i.no 

140 

2.14 

Do.,  Incl.  Extras  ... 

5.00 

140 

3.37 

WILslI  . 

1.00 

22% 

4.14 

PREFERRED 

.Agnew  Surpass  .  7.00 

Its 

6.09 

*Aluininiiim  . 

6.00 

119 

5.04 

Aluminium  of  (^an.  .. 

.5.00 

106(4 

1.69 

Anglo  Can . 

2.7.5 

55 

5.00 

Belding  Cortlcelll  .... 

7.00 

141 

1.96 

(.'an,  lironre  . 

.■).00 

107 

4.67 

Can.  Noithem  Power 

7.00 

10, -> 

(i.(i7 

('.an.  Oeinent  . 

.').00 

127 

3.91 

fan.  Steatnshlpx  . 

2..’)0 

43 

5.56 

<!nii.  fottfinx  . 

l.'20 

28 

1.28 

fan.  lirew pries  ....»• 

.1.10 

5.") 

6.18 

fan.  Imliistries  . 

7.00 

170 

1.12 

fan.  I'airlmnks  Morse 

fl.on 

130 

4.62  ' 

f oniitiPiTial  Aleohol  . 

.10 

7T^ 

5.22 

•Distillers  Seagram  .. 

.5.00 

114 

4..'18  1 

Horn,  ffipss  . . 

7.0(» 

160 

4.28  ' 

Doiii.  Textile  . . 

7.011 

163 

fntlneaii  fower . 

."..00 

103 

1.8.-,  1 

f4*tieral  Steel  Wares  . 

.5.00 

to.-. 

4.76 

fotylyear  Tires  . 

2..'.0 

1.55  ! 

Mow iird  Smith  .... 

6.00 

112 

.-,..'16  t 

Jiiifierlal  I'ohiiri'O  ... 

.  21».1k 

T's 

.2.92  ' 

Iiifliixt  I'hil  Areeptanre 

."..00 

101 

1.81 

fike  f»f  the  Woods  .. 

7.00 

l.-,0 

1  67 

Mii<4sev  Harris  .... 

1 .2". 

27  f 

f  .1 

Mrfoll  l-'rontenar  ...  . 

0  0(1 

lOH 

■'■’***  1 

1  Montreal  f  ottoiiK  .  . . . 

7.0(( 

1 10 

5.00  • 

!  National  HrewerleA  . 

1 .7.'i 

l.'t 

2.90 

llgilvle  . 

7.00 

172 

1  IMi 

(Ittawii  I..  H.  A  P.  .  , 

(Ml 

ion 

5. 00 

fninmut  .  ....  .  • 

O.oo 

l.'tO 

4.0(1  , 

power  oOp . 

A.OO 

106% 

.-,  63  i 

Saginnay  pr»wer  . 

'.0 

107 

-.11 

Sh(  r  w  in  Williams 

7. on 

1  <0 

1  *'7  , 

SIffI  f»f  <  an.  , 

1  (Ml 

Mil 

{  75 

sound  financial  basis  have  so  far  Westwood-Cadlllac  among  others, 
been  unsuccessful.  Stock,  which  have  been  under  option  and  explora- 
wa«  listed  on  Montreal  Curb  Mar-  ^on  by  Slscoe  Go  d  Mines.  So  far 
ket  in  1943,  has  been  practically  drill  ng  hac  not^dlsclosed  any  gold- 
dormant  and  recent  quotations  have  J®®/*®*  o"®  ‘h®  vrocpect.  It  must 

been  ow  a  nominal  basis.  Given  be  borne  in  mind  however  that  in 
strong  financial  backing,  observers  *he  words  of  an  old  prospector,  the 
are  of  the  opinion  that  the  com-  ®®>y  th  ng  about  mining  is  its 
pany  might  go  ahead,  but  at  pres-  uncertainty.”  Meanwhile  there  sp¬ 
ent  it  looks  like  a  long  hold  with  pears  to  be  no  market  for  the  stock ; 
uncertain  prospects.  ’  the  only  sane  and  indeed  obvious 

sli  jfi  *  recommendation,  therefore,  is  to  re- 

Be«ltie-PAyin..ler  it  for  the  present  at  least. 

Through  the  medium  of  yonr  pa-  OnfaPlo's  Securities 
)»cr,  I  would  appreciate  very  much  A  *.  •»  |  •  j  e 

your  opinion  on  the  following  list  ACi  PrOCleiltieCl  50011 

of  mine  stock-s:  ■  — — 

1,000  shs.  of  Beaiifor,  bought  at  Toronto.  —  Premier  Drew  an- 
15  cents  a  share,  now  35  cents.  nounced  here  this  week  that  the 


This  Advertisement  contributed  by 

THE  ONTARIO  PAPER  COMPANY,  LIMITED 

THOROLD,  ONTARIO 

Affiliated  with 

QUEBEC  NORTH  SHORE  PAPER  COMPANY 

MONTREAL,  QUEBEC 


1,000  sliK.  of  Beaiifor,  bought  at  Toronto.  —  Premier  Drew  an- 

**/’'***'«  nounced  here  this  week  that  the  large  areas  of  Western  Saskat- ,  looking  to  a  reduction  in  interest  i  regarded  as  the  opening  gun  of 

1,000  sh^  Pandora  Cad  Mac,  Ontario  Securities  Commission  will  dig^an  are  likely  to  curtail  the  rates  on  short-term  borrowings  a  campaign  hv  the  Chancellor  of 

ught  at  20  cents  a  share,  now  begin  operations  as  soon  as  pos-  comnanv’s  collections  ”  rate,  on  snori  lerra  norrowings.  a  campaign  ny  the  unanceiior  or 


bought  at 
85  rents; 


Bible  after  appointments  to  com- 


500  Normetal,  bought  at  70  cents  pletc  the  body  have  been  made, 
share;  Hon.  Charles  F.  McTague,  newly- 

2,000  Bniiscadillac,  bought  at  18  appointed  commissioner,  is  to  re- 


cents  a  sliare. 


commend  two  part-time  commis- 


company’s  collections.” 

Short  Term  Interest 

Rates  Cut  In  Britain 


Clearing  banks  immediately  fol-  the  Exchequer,  Hugh  Dalton,  for 
lowed  suit  with  the  announcement  cheaper  money. 


they  would  cut  rates  of  Interest. 


Treasury  deposit  receipts  repre- 


The  Treasury  said  that, .effective  sent  more  than  40  per  cent  of 
October  22,  interest  rates  on  clearing  bank  assets  against  their 


Soiuctinios  I  am  tempted  lo  take  sioners  and  the  Premier  stated  that  London — Announcement  is  made  treasury  deposit  receipts  will  be  cut  total  deposits  of  £5,148,000,000 
iny  profit  on  the  Bcanfor  shares  the  recommendations  will  be  dealt  by  the  Treasury  of  a  major  step  ^  from  1%  to  %  percent.  This  was  ($23,166,000,000)  last  month. 


and  reinvest  in  Beattie  or  Pay¬ 
master  or  Osisko.  I  would  appre- 


with  "in  the  usual  manner.” 

“The  details  of  the  Act  are  now 


date  your  opinion  on  this — also  being  studied  and  the  proclama- 
woiild  like  to  know  If  there  Is  any  tlons  of  the  Act  will  be  made  when 
bright  future  for  the  other  stocks,  this  study  is  completed,"  Premier 
Subscriber,  Portneiif.  Drew  said. 

No  one  has  ever  lost  money  tak-  - 

Ing  a  profit  of  approximately  100  T|>us|>  fir  LoRB  ProfltS 
pel*  cent  on  the  original  cost  of  an  V—  IQdJl  AC 

investment  and  on  that  basis  alone  wRIil  “Or  I  Car  I  3r*t^"^3 

your  profits  on  Beaufor  and  Pan- 

dora  might  be  realised.  Trust  &  Loan  Company  of  Can- 

In  the  case  ot  Pandora  Cadillac  ada  reports  profits  of  £72,109  for 
it  must  he  remembered  that  the  the  fiscal  year  to  March  31,  corn- 
company  has  been  trying  hard  for  pared  with  £37,435  for  the  year 
quite  a  number  of  years  .ind  has  previous.  Net  profit  on  land  oper- 
had  its  many  ups  and  downs.  There  ations  amounted  to  £131,499,  com- 
is  still  no  proof  that  the  ultimate  pared  with  £143,199,  while  Interest 
stage  of  profitable  production  will  collected  in  Canada  amounted  to 
ever  be  achieved  and  anyone  wish-  £152,361,  compared  with  £144,- 
Ing  to  take  advantage  of  the  Im-  136,  and  exchange  accounted  for 
provemeut  in  the  mining  situation  £86,434,  compared  with  £34,260. 

—  additional  labor,  higher  produc-  In  his  message  to  shareholders 
tion,  reduced  taxation,  etc. — would  the  president  states.  In  part;  "As 
naturally  expect  to  make  the  best  to  the  future,  it  must  be  recognized 
showing  with  companies  which  that  the  revenue  for  the  past  few 
have  already  established  a  definite  years  has  been  swollen  by  the  col- 
production  and  earnings  record.  lection  of  much  overdue  Interest. 

This  latter  condition  applies  to  Not  only  has  the  amount  outstand 
lioth  Beattie  and  Paymaster,  the  ing  been  greatly  reduced,  but  the 
two  companies  In  which  you  show  prospects  of  collecting  the  balance 
an  interest.  There  are  very  good  are  naturally  not  so  good.  Unfor- 
chances  indeed  that  these  two  tunately,  too,  poor  crops  this  yeai 


r  CANADA  ^ 
^STILL  NEEDS  MONEY^ 

TO  MAINTAIN  A 
WATCH  ON  TH' RHINE;  TO 
EXTEND  CREDIT  TO  OUR  ALLIES; 
and  10  REHABILITATE  ouR 
BOYS  AND  GIRLS  IN  TH'  / 
ARMED  FORCES.'  WHICH  OF  / 
I  US  GIVES  ITTH'RRST  /, 
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DREDGING,  fHIPBUILDING  AND  IHIP  REPAIRING 

SHIPYARDS  AT  SOREL.  OUl  HEAD  OFFICE;  MARINE  BUILDINO,  MONTREAL,  OUf. 


THE  FINANCIAL  TIMES,  OCTOBER  26,  1945. 


Gretltit  momenl  In  the  enrttr  of  ont 
of  Sritain't  greatest  soldiers,  field 
Marshal  Montgomery  watches  General 
Kinxel  sign  the  ' surrender  that  handed 
over  more  than  a  million  German  sol¬ 
diers,  sailors  assd  airmen  to  the  British 
assd  Cassadian  armies. 


^f/jnifouhtuanej^ 


To  Canada’s  gallant  fighting  forces  a  great 
fortion  of  the  credit  is  due  for  Victory 
over  the  Nazis,  climaxed  by  the  signing  of 
Allied  terms  for  unconditional  surrender. 
While  we  at  home  put  forth  our  united 
etforts  to  supply  material  help  towards 
achieving  this  result,  the  debt  to  our 
Sailors,  Soldiers  and  Airmen  still  remains. 
Nor  will  the  slate  be  wiped  clean  until 
every  man  and  woman  who  returns  is  hap¬ 
pily  re-instated  in  a  Canada  at  peace,  offer¬ 
ing  better  opportunities  and  more  attrac¬ 
tive  prospects  for  the  future  than  ever 
before. 


Now  that  the  world  at  large  is  again  at 
peace,  we  must  fearlessly  tackle  the  tasks 
that  lie  ahead.  Let  us  keep  unnecessary 
spending  down  by  keeping  the  volume  of 
Victory  Bond  Sales  up!  Let  us,  in  a  true 
spirit  of  gratitude,  unite  in  a  combined 
effort  to  make  sure  that  our  boys  and  girls 
who  offered  their  all  for  Canada  and  the 
cause  of  freedom,  may  come  into  their 
heritage.  Every  Bond  each  one  of  us  buys 
is  a  token  of  our  whole-hearted  sympathy 
in  the  common  cause. 
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Cigaref  Releases  Now 
Dobble  Those  Of  1939 


y  LlTinill/O  UHL/i  1 LR  Grow  th  of  cigarette  smoking  In 

Canada  during  the  war  period,  in 
ll  YD17MRTTIIDC  r*inr  greatly  expanded  taxes, 

IjAI  IjRI/I  I  URIj  vU  1  continuing  in  current  year.  The 

consequence  has  been  that  the  vol- 
ume  of  cigarettes  released  for  con- 
Macdonnell  Also  Calls  for  Taxa-  sumption  in  Canada  during  the  first 
tion  Relief  and  Removal  months,  excluding  exports  to 

,  f,  .  I  the  armed  forces  which  are  exempt 

or  controls  from  excise,  reached  the  new  high 

of  7,900,000,000.  This  is  double 
WOULD  AMEND  BUDGET  number  released  in  the  first 

_  seven  months  of  the  pre-war  year 

_  T-  ij  L  •  19:>9.  In  addition  to  home  con- 

rarliament  Told  that  Business  ■  sumption,  the  Canadian  industry 
Will  be  Greatly  Handicapped  has  been  sending  shipments  to  the 

in  its  Production  Job  Un-  ar™ed  forces  overseas  at  a  rate  estt- 
.ruuuuiuii  U  billions  an- 

less  Antiquated  Systems  are  nually. 

Changed  - 

Ottawa.  —  Moderate  in  tone  for  p||f|||  ||||MP|N|a  Ix 
the  most  part,  well  reasoned  as  to  *  wwar  WlUt  IISV 
economic  logic  and  impressively  rippmf  in  nPimPinU 
delivered,  the  address  of  J.  M.  Mac-  NH  |l  la  llX  I  Hk  H  A  I 
donnell,  financial  critic  for  the  Pro-  xlM  llSllliXEl 

gressive  Conservative  Opposition,  m/V  p  1  A  AI  i  MMTMP 

In  opening  the  doiiatc  on  the  bud-  III  M  All  p|  Aiyiyiiyi- 

get,  expressed  the  opinion  of  a  great  * ^  XlV  1  Uialllllllw 

many  business  men  and  taxpayers  _ 

that  the  government  has  not  gone  „  _  .  wh  b* 

far  enough  in  curtailing  expendl-  Hope  _  That  Soviet  Will  Sign 
tures.  He  expressed  the  view'  also  Fading  As  Delegates  Move 
that  business  would  be  gravely  Toward  Final  Set-up 

handicapped  it  it  were  not  rapidly  _ 

freed  from  controls  and  excessively  Q„pbec.  —  Warning  that  food- 
complicated  and  burdensome  taxes,  exporting  nations  would  again  re- 
He  urged  steps  which  would  aid  soi t  to  subsidies  in  order  to  “dump” 
in  freeing  the  idiannels  of  woild  sji, -pluses  abroad  unless  everyone 
trade  and  particularly  facilitate  the  loined  to  forestall  such  action,  V/. 
success  of  conversations  at  present  j  parker,  vice-president  of  the 
going  on  between  Great  Biilain  and  Canadian  Federation  of  .\griculture, 
the  Lnited  States.  PAO  Marketing  Commit- 

Mr.  Macdonnell  moved  the  fol-  jl,aj  jf  dumping  returned 

lowing  main  amendment  to  the  ^.j„  ,,p 

Finance  Mini.itcr’s  motion  that  the  i>ofn,.D  iho  wav  ” 


Recession  in 
Business  Index 
Being  ^  Extended 


Has  Been  in  Evidence  Since  Early  Months  of  1944 
And  Has  Been  Consistent  Since  May  •— >  Six  Major 
Factors  in  Economic  Index  Averaged  Lower  in 
September  —  Common  Stock  Prices  Reached  High 
Average  for  Recent  Years  in  October 


INDEX 

OF 

ECONOMIC  CONDITIONS 

IN 

CANADA 


unancc  .Mini.iicr  s  motion  mat  me 
House  go  into  committee  on  ways 
find  means: 

“This  House  regrets  (a)  That  no 


effective  plan  has'’beon  proposed  to  ^'ornmendatlons  for  a  permanent 


ensure  full  production  and  employ- 


organization  program  to 


,  ,1  v  •  .1,  *  it  t  H-  A.  Wheeler,  United  States  re¬ 
reasons  and  on  tlic  basis  that  it  is  ^  .j  ^  j  . 

,  ,  .  ...  „  .J  .  presentative,  said  he  believed  F.A. 

good  business  to  finance  good  pros-  ...  .  , 

^  .  ,,  >'>1  O  should  take  an  immediate  stand 


pective  customers.” 

But  Mr.  Macdonnell  saw  difficul¬ 


ties  in  the  attempts  at  Wasliingtoii,  I  ,  ^  ,  u  i  j  i 

IT, I  ham  of  the  British  delej 
In  the  talks  octween  Lord  , 


and  the  American  officials,  to  ex¬ 
tricate  Britain  from  its  sterling 
bloc  dileniiiia 

"Our  wliole  economic  structure." 


on  this  question,  but  offered  no 
definite  plan  of  action.  A.  N.  Duck- 
ham  of  the  British  delegation  said 
the  F.A.O.  should  fell  the  nations 
wliat  to  do,  but  not  how  to  do  it. 

The  committee  on  constitutional 
and  diplomatic  questions  has 


said  the  opposition  speaker,  “is  !  adopted  the  Anglo-f'rench  resolu- 
based  on  the  assumntion  lliat  there  i  fo’’  taking  over  the  library, 

will  be  intinuim  coinmercial  vela- 1  archives  and  responsibilities  of  the 
tions  between  Hi-  United  States  |  International  Institute  of  Agriciil- 


United  Kingdom. 


lure  set  up  in  Rome  in  1!)05,  and 


“We  do  not  fit  ill  with  a  sterling  ’•«ninnicnded  that  the.  protocol 


doll.T  hloc,” 


for  this  merger  be  made  bindiiif; 


Macdonnell.  “History  and  econo-  on  enemy  countries  by  special  pro- 
mic  development  have  made  us  part  visions  in  the  peace  treaties, 
of  Europe.  tJeography  has  made  us  Election  of  a  director  general  to 
part  ol  Noith  -Vinerica.  Our  in-  head  the  F.A.O.  will  soon  take 
lerest  is  clear:  W'e  should  try  to  place,  and  the  name  of  Dr.  G.  S. 
work  for  muliilaleral  trade  and  H.  Barton,  (kanadian  deputy  minis- 
against  regionalism.  ter  of  agriculture  is  prominently 

"W’e  should  seek  In  persuade  mentioned  in  cor'^idor  gossip. 


Britain.”  said  the  opposition  siiokes- 


Philip  Noel  Baker, 


man.  “that  the  dangers  of  a  re-  British  .Minister  of  State  and  lead- 
gionalized  worl'l  with  the  United  e,-  of  the  U.K.  delegation  to  the 
States  coinpefing  aggressively  for  a  F.A.O.  conference  described  as  nn- 
hody  of  trade  which  by  reason  of  true  reports  that  Ii°  felt  any  un- 
trade  harriers  will  nf  necessity  he  easiness  about  the  future  of  inter- 
smaller.  will  be  most  injurious  to  |  national  co-operation. 

Britain."  j  Commenting  on  reports  from 

Evre>.s  Profit  Tax  Coinhnined 


London  that  hr 


was  leaving  the 
»  here  to  vi<^it 


S' 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
‘'budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Offica:  320  Boy  SI.,  Terenie 
Atialt  Excaad  $64,000,000 


,  C.I.L.  Staff  Changes 

Fertilizer  Division 

Several  staff  changes  in  the 
Fertilizer  Division  of  Canadian 
Industries  Limited  are  announced 
by  A.  H.  Martin,  general  manager 
of  C-I-L’s  Fertilizer  and  Salt  Group. 

D.  S.  Hart,  the  company’s  gen¬ 
eral  cri'dit  manager,  is  appointed 
acting  division  manager:  F.  A.  Wil¬ 
son,  divisional  production  manager, 
is  appointed  assistant  division  man¬ 
ager;  and  C.  R.  Asher,  district 
manager  at  New  Westminster,  B.C.. 
becomes  sales  manager  in  Montreal. 

Other  staff  changes  announced 
include:  R.  E.  Cudmore,  New  West¬ 
minster  sales  staff.  becomes 
assistant  technical  promotion  man¬ 
ager  at  Montreal.  i,.  V.  Clegg. 
Hamilton  fertilizer  works  manager, 
succeeds  Mr.  .Asher  as  district 
manager  at  New  Westminster.  I.. 
M.  Godfrey,  Winnipeg  local  sales 
manager,  is  appointed,  district  sales 
manager  at  New  Westminster.  H. 
B,  Brewer  becomes  Hamilton  fer¬ 
tilizer  works  manager.  M.  C.  Luke, 
personnel  department  superinten¬ 
dent  ht  Kingston  nylon  works,  is 
appointed  acting  general  credit 
manager  for  C-I-L. 
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it  was  before  the  war.” 

Ten  committees  of  the  F.AO  con¬ 
ference  are  hard  at  work  on  re- 


DOMINION  BOND  PRICES 


ment:  (h)  That  no  satisfactory  pol-  ♦•"'o'l^l'ont  the  world  by  iii- 

iev  has  been  advanced  for  the  olim-  f 

ination  of  extravagant  government-  distribution  methods, 

al  expenditures;  (c)  That  no  ade-i  Wiiile  the  eommittees  worked 
quate  provision  has  been  made  for  j  quietly  hut  swiftly,  chances  for  full 
the  immediate  relief  of  the  people '  Soviet  participation  in  the  confer- 
In  the  lower  income  tax  brackets  |  ence  seemed  to  be  fading, 
from  excessive  taxation.”  i  It  seemed  possiiile  that  the  con- 

.Aii  important  feature  nf  the  op- |  ference  would  end  w  ithout  any  for- 
position  financial  critic's  speech  i  mal  declaration  of  Russia's  status, 
was  his  emphasis  upon  the  ini- 1  How'ever.  the  leader,  Vasili  Ser- i 
portance  of  close  trade  relations  '  geev,  told  Th'>  Canadian  Press  last  i 
with  Britain  and  the  necessity  of  |  week  that  his  delegation  would  ! 
generous  aid  to  the  United  King-  “certainly”  sign  eventually, 
dom  and  other  countries  to  put  British  delegation's  altitude 

them  on  their  leet,  commercially  international  commodity 

and  socially.  ^  agreements  may  not  he  necessary  1 

“We  should  be  prepared,  said  j(  goal  of  full  employment  is 
Mr.  Macdonnell.  ‘  to  grant  credit  vcached  an-l  efficient  production 
generously  to  Britain  and  other  gud  distribution  systems  arranged, 
countries  both  for  humanitanan  ^  Wheeler  United  States  re¬ 
reasons  and  on  the  basis  that  it  is  _ jj  u  ,  _ j  'i,-  » 


J _ I _ 

'I  I  r 


Recessions  predominated  among  the  six  major  I 
factors  measuring  economic  conditions  in  September  l 
as  compared  with  the  preceding  month.  An  advance; 
was  shown  in  common  stock  prices,  further  extension 
o  fthe  upward  trend  having  been  made  during  Octo-I 
her.  Changes  were  of  minor  proportions  in  whole-! 
sale  and  high-grade  bond  prices.  The  downward! 
trend  was  continued  in  productive  operations,  the  ter-  i 
raination  of  hostilities  having  had  an  appreciable  ef-! 


There  was  severe  criticism  for  ;  eoiiferonce  here  to  vKit 

the  government  when  Mr.  Mac-  Washington  because  of  his  uncasi- 
donnell  attacked  the  tax  situation,  ness  about  Russia  s  attitude  at  the 
Dealing  with  the  individual  taxes  foreign  ministers  conference  in 
fhemsclves,  lie  said,  stimulated  e.\-  Eondon,  and  the  failure  of  the  So- 
travagancp,  has  blunted  efficiency,  ''‘‘'f  delegation  iiere  to  sign  Hie 
has  frustrated  energy,  has  created  K.A.O.  constitution,  Mr.  Noel  Baker 
endless  uncertainties  and  Iiogged  said  for  publication; 
down  both  tax  collector  and  tax-  “There  is  absolutely  no  truth 
paver  with  a  multitude  of  returns  whatsoever  in  the  report.  My  trip 
and  calculations  —  wlildi  are  to  Washihirton  was  arranged  before 
largely  responsilile  for  the  years  ^  London. 

Of  arrears  in  the  Department.  “I  am  going  to  Washington  now 

(Continued  on  Page  14)  because  this  confer-nce  is  in  com- 

I  mitfee  stage  when  I  can  afford  to 
--i  j  leave. 

_  _  ,  '  “.Moreover  I  will  not  be  able  to 

XR  JMFI^HB  Washington  this  con- 

ference  because, 

^X|U  due  in  for 

tile  Preparatory  Commission 
P^PPI  '  .N.O. ) ,  which  begins  Novemlier 

MIDBUDCETi 


THE  SIX  factors  of  major  econ¬ 
omic  importance  averaged  lower  in 
September  than  in  the  preceding 
month.  Aside  from  the  speculative 
factors  declines  were  gienwal.  Com¬ 
mon  stock  prices  recovered  from 
the  minor  recession  of  the  preced¬ 
ing  month,  the  index  on  the  base 
of  19.'15-.'i9  having  been  about  102 
against  99.6.  Further  advance  was 
shown  in  October,  a  new  high  point 
having  been  reached  for  recent 
years.  In  the  pre-war  period  mark¬ 
ed  correlation  was  shown  between 
the  indexe.s  of  common  stock  prices 
and  the  pliysical  volume  of  busi¬ 
ness.  A  wide  gap  developed  during 
the  w’ar  period.  There  is  now  some 
evidence  of  the  two  indexes  mov- 
in.g  toward  a  readjustment. 

The  index  of  business  operations 
has  Iieen  receding  since  the  early- 
months  of  1944  while  common 
stock  prices  have  advanced  from 
mid-year  19  4  2.  when  the  low  point 
of  the  war  period  was  reached.  The 
index  of  business  operations  show¬ 
ed  an  appreciable  decline  in  Sept¬ 
ember  in  continuance  of  the  down¬ 
ward  trend,  the  standing  was  207. ;i 
against  209.9.  The  decline  has  been 
consistent  since  May,  when  the 
standing  was  220.  The  termination 
of  the  war  in  August  resulted  in 
ennsideralile  reduction  in  work  on 
war  contracts  and  the  inde.x  for 
September  reflects  the  altered 
situation.  Greater  attention  is  now 
being  paid  to  the  production  of 
civilian  goods  but  many  lines  are 
delayed  owing  to  the  scarcity  of 
materials  and  labour,  as  well  as  by 
the  reconversion  of  plants. 

46  ♦  46 

Speculative  trading  was  consider¬ 
ably  more  active  in  August,  the 


decline  in  the  Index  being  due  to 
the  smoothing  adjustment.  'Whole¬ 
sale  prices  receded  for  the  second 
consecutive  month,  the  standing 
on  the  base  of  1926  having  been 
about  lOS  compared  with  103.4  in 
August.  Recessions  were  shown  In 
the  weekly  indexes  of-  industrial 
materials  as  well  as  In  Canadian 
farm  products  from  the  levels  of 
the  preceding  month.  Farm  pro¬ 
ducts  averaged  somewhat  higher 
than  in  the  same  month  of  last 
year,  while  industrial  materials 
were  a  little  lower.  The  index  of 
yields  on  long-term  Dominion  bonds 
was  slightly  higher  in  September 
than  in  the  preceding  month.  It  is 
consequently  deduced  that  prices 
were  slightly  lower.  The  change  in 
the  last  three  months  has  been  of 
only  minor  proportions. 

Further  recession  was  shown  in 
bank  deposits  at  the  beginning  of 
September.  The  declines  occurred 
in  Dominion  and  Provincial  bal¬ 
ances.  more  than  offsetting  the 
change  in  notice  and  demand  de¬ 
posits.  The  notice  deposits  rose 
from  $2,741  million  to  $2,S23  mil¬ 
lion.  while  demand  deposits  were 
again  above  Hie  $2  billion  mark. 
The  index,  which  had  been  226.1 
at  the  besrinning  of  August  re¬ 
ceded  to  224.4  on  the  date  under 
review.  The  fluctuations  in  bank 
deposits  have  an  important  Influ¬ 
ence  on  the  general  index.  The 
deposit  liabilities  had  risen  to  an 
extremely  high  level  at  the  mid¬ 
year  hut  have  since  shown  some 
reduction.  As  fluctuations  are  nor¬ 
mally  wider  than  in  any  other  in¬ 
dex  considered  here,  the  changes  in 
the  economic  Index  resemble  the 
fluctuations  of  the  factor  in  ques¬ 
tion. 


feet  upon  production  in  September.  The  decline  in 
Dominion  and  Provincial  balances  offset  the  advances 
in  notice  and  demand  deposits.  The  net  result  was 
that  the  total  amount  was  $5,229  million  at  the  be¬ 
ginning  of  September  compared  with  $5,268  million 
one  month  before.  The  high  level  of  the  general  in¬ 
dex 'during  June  and  July  of  this  year  was  apparently 
attributable  to  the  maximum  position  in  the  deposit 
liabilities  of  the  bands. 

ex  being  due  to  Contributing  to  the  decline  in 
ustment.  Whole-  business  operations,  the  majority  of 
1  for  the  second  the  factors  indicating  the  trend  of 
1,  the  standing  mineral  production  showed  re- 
)26  having  been  cession  in  the  latest  month  for 
Fd  with  103.4  in  which  statistics  are  available.  Gold 
3  were  shown  In  receipts  at  the  mint  showed  a  con¬ 
es  of-  industrial  tra-seasonal  decline  from  209.014 
as  In  Canadian  fine  ounces  in  August  to  192,735. 
m  the  levels  of  Silver  shipments  showed  a  re- 
inth.  Farm  pro-  cession,  declines  having  been 
□mewhat  higher  shown  both  in  exports  and  in  re- 

1  month  of  last  ceipts  at  the  mint.  The  Index  for 
strial  materials  the  flour  milling  industry  showed 
r.  The  index  of  a  minor  gain  in  the  latest  month. 
Dominion  bonds  The  output  of  flour  was  2,021,000 

;r  in  September  barrels  against  1,822.000  barrels. 
Ing  month.  It  is  The  employment  in  rubber  factories 
ced  that  prices  recorded  an  increase  In  the  latest 
r.  The  change  in  month.  The  dairy  industry  was 
iths  has  been  of  slightly  less  active  in  September, 
tions.  recessions  having  been  shown  both 

n  was  shown  in  output  of  factory  cheese  and 

he  beginning  of  creamery  butter.  The  general  in- 
eclines  occurred  receded  from  129.5  to  127.1. 

Provincial  hal-  increase  was  recorded 

>n  the  export  of  canned  salmon, 
.nH  Ha!  ‘1'®  rising  from  98.7  to  235.3. 

»  Hannaits  rneja  o^ed  in  the  textile  Industry 

n  tt  $2,833  mil- 

A  in  12.3  million.  The  index  conse- 

2  billion  mark.  ^  *0 

had  been  226.1 

of  August  re-  46  46  46 

the  date  under  The  index  of  newsprint  produc- 
lations  in  bank  tion  was  nearly  maintained  in 
Important  Influ-  September,  the  total  having  been 
"al  index.  The  269.963  tons  against  287,028.  The 
liad  risen  to  an  decline  in  the  index  was  less  than 
rel  at  the  mid-  1  point  at  110.2.  The  movement  of 
ce  shown  some  wood  pulp  and  lumber  was  less 
uations  are  nor-  active  In  September.  Export  of 
in  any  other  iu-  planks  and  hoards  dropped  from 
?,  the  changes  in  194  million  feet  to  158  million. 
!X  resemble  the  British  Columbia  timber  scaled  was 
factor  in  ques-  261  million  feet  in  the  latest  avail¬ 
able  month  against  232  million. 
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A  Bad  Mixture 

“There  is  far  more  danger 
in  public  monopoly  than  there 
is  in  private  monopoly,  for 
when  the  government  goes  in¬ 
to  business  it  can  alw'ay.s  shift 
its  losses  to  the  taxpayers.  If 
It  goes  into  the  power  busi¬ 
ness  it  can  pretend  to  sell 
cheap  power  and  then  cover 
up  its  losses.  The  government 
never  really  goes  into  busi¬ 
ness,  for  It  never  makes  both 
ends  meet,  and  that  is  the 
first  requisite  of  business.  It 
just  mixes  a  little  business 
with  a  lot  of  politics  and  no 
one  ever  gets  a  chance  to  find 
out  what  is  actually  going  on.” 
— Thomas  A.  Edison. 


ARGENTINE  SAID 
IMPORTANT  MART 
FOR  CANADIANS 


Needs  Machinery,  Newsprint, 
and  Other  Specialties,  Strong 
Tells  B.  of  T. 

The  more  industrialized  a  coun¬ 
try  becomes,  the  more  important  It 
becomes  as  a  market  for  the  still 
more  advanced  industrial  coun¬ 
tries,  declared  Janies  A.  Strong, 
former  Canadian  Trade  Commis¬ 
sioner  to  Argentina,  addressing 
members  of  the  Montreal  Board  of 
Trade  on  “Argentine-Canada  Trade 
Possibilities.” 

“The  Argentine  market  today 
offers  much  greater  possibilities  for 
our  exporters  than  it  did  15  years 
ago,  or  before  its  industrialization 
began  in  earnest  during  the  de¬ 
pression  years  of  the  early  thir¬ 
ties,”  continued  Mr.  Strong,  who 
is  at  present  Canadian  Consul  and 
Trade  Commissioner  in  New  'York. 
“It  is  true  we  cannot  expect  to  sell 
ordinary  consumer  goods  which  are 
now  made  in  Argentina  behind  a 
highly  protective  tariff  wall— ^but 
Argentina  needs  more  and  more 
raw  materials,  semi-manufactured 
goods  for  further  elaboration, 
manufactured  specialties,  mass  pro¬ 
duction  goods  as  newsprint,  pro¬ 
ducts  of  heavy  industry  as  indus¬ 
trial  machinery  and  equipment, 
farm  machinery  and  transportation 
equipment. 

“In  other  words  we  can  sell  to 
Argentina  to  the  degree  that  'we 
possess  raw  materials  that  Argen¬ 
tina  does  not  possess,  as  from  our 
forest  and  mining  industries  since 
Argentina  is  lacking  in  natural  re¬ 
sources  in  both  of  these  and  to  the 
degree  that  our  manufacturing  In¬ 
dustries  are  more  advanced  than 
the  existing  industries  there. 

Many  Needs  Listed 

“Argentina  needs  copper  Ingot 
and  high  tension  cables,  aluminum, 
nickel,  zinc  spelter,  carbide,  ferro¬ 
alloys,  asbestos  fibre,  farm  machine¬ 
ry,  raw  furs,  high  temperature  re¬ 
fractories,  loom  needles,  high 
pressure  brass  valves,  electric  me¬ 
ters,  lumber,  newsprint,  plywood — 
these  are  some  of  the  products 
that  the  200-hood  Canadian  firms 
in  the  Argentine  market  are  now 
selling  there.  Argentina  does  not 
import  wheat  flour,  bacon,  ladies’ 
frocks,  shoes,  rubber  tires,  patent 
medicines,  tooth  paste,  electric 
ranges  or  gas  stoves,  etc.,  because 
they  are  all  made  or  produced  ex¬ 
clusively  in  Argentina. 

“The  Argentine  market  today 
has  become  a  very  highly  special¬ 
ized  market.  Agents,  distributors 
and  importing  firms  tend  more  and 
more  to  confine  themselves  ex¬ 
clusively  to  specific  lines.  The  mar¬ 
ket  is  large  enough  to  permit  this 
specialization.  The  general  agent  or 
general  merchant  importer  has  al¬ 
most  disappeared.  Further,  the 
-Argentine  market  is  one  of  the 
most  competitive  markets  in  the 
world.  It  is  large  enough  for  most 
all  the  internationally  known  firms 
to  interest  themselves  in  it. 

“This  competition  has  led  more 
and  more  to  direct  selling — to  the 
gradual  elimination  almost  of  the 
general  a.gent  and  the  general  mer¬ 
chant  which  are  common  in  smaller 
markets.  It  has  led  to  the  appoint¬ 
ment  of  direct  factory  men,  resi¬ 
dent  in  Buenos  Aires,  to  the  open¬ 
ing  of  the  foreign  manufacturers’ 
own  selling  hrancli  and  ultimately 
in  many  cases,  to  the  opening  of 
assembly,  packaging  or  factories  in 
Argentina.  This  means  that  the 
Canadian  manufacturer  or  export¬ 
er,  in  most  cases,  must  himself 
acquire  an  intimate  knowledge  of 
the  market  in  Argentina  in  order 
to  be  able  to  compote  successfully. 
Tliere  are  few  products  that  you 
can  sell  today  in  Argentina  by  cor¬ 
respondence. 

“Now  AVorld"  Conscious 

“.Argentina  is  becoming  more 
and  more  conscious  of  herself  as 
a  New  'World  country.  The  sons 
of  the  immigrants  from  Italy  and 
Spain  have  been  educated  in  Ar¬ 
gentina,  under  a  free  system  of 
education:  they  have  grown  up  in 
a  land  of  plenty.  They  are  rapidly 
creating  and  expanding  the  middle 
class:  doctors,  lawyers,  engineers, 
mechanics,  merchants,  factory  exe¬ 
cutives,  all  that  comprises  a  modern 
Industrial  country.  They  feel  that 
Canada  has  much  In  common  with 
them  and  are  anxious  to  learn  more 
about  Canada. 

“I  would  urge  representatives  of 
our  firms  to  go  to  Argentina  and 
see  it  for  themselves — do  not  de¬ 
pend  on  tliird  panics  whose  best 
recommendation  may  be  a  know¬ 
ledge  of  the  Spanish  language. 
V.'here  there  is  basic  goodwill  — 
and  I  can  assure  you  from  my  per¬ 
sonal  experience  over  ten  happy 
years  in  Argentina,  that  it  does 
exist  —  you  do  not  need  to  let  any 
lack  of  knowledge  of  the  language, 
even  complete  alisence  of  any  know¬ 
ledge  of  Spanish,  stand  in  the  way 
of  plans  for  going  yourself  to  Ar-  , 
gentina.”  I 
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BURTON  BELIEVES 
BUSINESS  NEEDS 
CONTROLS  RELIEF 

Former  War»time  Federal  Of¬ 
ficial  Warns  Against  Too 
Much  Bureaucracy 

DECONTROL  TOO  SLOW 

Bogey  of  Inflation  May  be  Em¬ 
ployed  by  Some  Persons 
Holding  Extraordinary  Pow¬ 
ers  To  Discourage  Incentive 
When  it  is  Most  Needed 

By  E.  G.  BURTON 
Excerpts  from  an  Address  to  the 
Transportation  Club  of  Toronto, 
October  11,  1943 

THERE  IS  no  doubt  in  my  mind 
that  the  mysterious  bogey  of  in¬ 
flation  and  the  desire  to  hold  on 
to  power  on  the  part  of  some  per¬ 
sons  with  wartime  emergency  pow¬ 
ers  is  apt  to  delay  and  bog  down 
production  at  the  very  time  when 
we  need  maximum  incentive  to  turn 
out  merchandise  of  all  kinds  and 
so  provide  good  secure  peacetime 
jobs  for  the  thousands  of  service 
men  and  women  and  war  workers 
who  are  eager  for  them.  .  .  . 

Canada'fi  record  of  war  produc¬ 
tion  and  the  difficult  job  of  con¬ 
trolling  the  civilian  economy  in  war¬ 
time  ha.s  been  he'ld  up  as  a  model 
to  the  whole  world,  and  perhaps 
rightly  so.  But  I  see  now  a  real 
danger  that  the  unwinding  process 
will  be  so  slow  that  unless  you 
and  I  do  a  little  prodding  in  the 
way  of  constructive  suggestions, 
many  of  our  wartime  measures  will 
be  retained  long  after  their  useful¬ 
ness  has  been  spent.  In  fact,  at 
the  present  rate  of  decontrol,  they 
may  be  retained  to  the  point  where 
they  will  do  immense  harm  to  busi¬ 
ness  and  employment  generally 
during  the  present  difficult  read¬ 
justment  period.  .  ,  . 

46  46  46 

We  have  had  expressions  of  as¬ 
surance  that  eventually  the  price 
ceiling  is  going  to  go.  It  is  inti¬ 
mated  to  me  that  probably  it  will 
liquidate  itself  when  a  larger  sup¬ 
ply  of  goods  comes  on  the  market 
and  the  prices  decline  below  the 
1941  basic  period  level.  Well,  that 
seems  a  very  dubious  piece  of  wish¬ 
ful  thinking.  Some  prices  may  de¬ 
cline  below  the  1941  level,  probably 
will,  while  others  will  go  upward. 
And  that  won’t  be  inflation. 
It  happens  all  the  time  in  a  normal 
peacetime  economy.  It  keeps  the 
Industrial  machine  running.  It  Is 
the  lubrication  that  prevents  a 
breakdown  in  getting  the  goods  to 
market. 

On  the  other  hand,  an  indefinite 
continuation  of  the  price  celling 
may.  to  a  considerable  degree,  ac¬ 
tually  hamper  production  and  main¬ 
tain  an  artificial  scarcity.  Right 
now.  there  are  hundreds  of  lines 
not  being  produced  for  the  civilian 
market  because  the  price  ceiling 
means  unprofitable  production. 

I  am  not  saying  that  it  would 
he  wise  to  abandon  price  control 
completely  right  away,  but  I  am 
sure  that  we  could,  and  should, 
start  an  Immediate  selective  de¬ 
control  in  a  great  many  lines,  which 
would  not  go  up  In  price  very 
greatly,  but  ev'cn  if  there  was  a 
moderate  rise,  they  would  not  seri¬ 
ously  affect  the  economy  of  the 
country  or  the  cost  of  living  of  our 
people. 

I  suggest,  therefore,  that  'we 
could  dispense  with  several  thous¬ 
and  people  presently  on  the  Gov¬ 
ernment  payroll  for  which  you  and 
I  are  paying  taxes,  by  the  early 
exemption  from  the  price  celling 
of  a  wide  variety  of  commodities, 
retaining  price  control  only  on  es¬ 
sential  clothing  and  food  lines,  and 
perhaps  rents  and  fuel;  and  on 
these  items  only  for  as  short  a 
period  as  possible.  .  .  . 

«  46  46 

There  is  far  too  much  fear  that 
a  few  price  increases  here  and  there 
will  break  down  the  whole  system. 
That  argument.  I  believe,  was 
sound  during  w'artime.  It  does  not 
hold  water  now.  .Another  argu¬ 
ment  that  is  used  for  retaining  the 
over-all  celling  is  that  It  would 
be  unfair  to  some  classes  of  busi¬ 
ness  not  to  have  everyone  regulated 
In  the  same  way.  This  also  was  a 
(Continued  on  Page  10) 
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FINANCIAL  TIMES,  OCTOBER  26,  1945 

CHEQUES  CASHED  — ^  ^ 
GAINED  BY  7  P.C. 

T<An  nF’nni^r'lVnT^n  weekly  statement  of  the  Bank 
MIIk  \|4  K  I  H  |f|KH  If  shows  an  increase  of  $3,711,764 
IVli  ULll  I  lilTlilljll  :  nrevious  week,  at  *1.867.370.846. 


Bank  of  Canada  Statement 


ril^nniil^livni^n  weekly  statement  of  the  Bank  of  Canada  as  at  October  17th,  1945, 
rllK  Nr  ■  I  r  IiIKp  K  $3,711,764  in  total  assets  as  compared  with 

t  UUI  t  UlTll/Ull  I  previous  week,  at  $1,867,370,846.  Investments  are  shown  higher  by 

_  !  $19,713,912  than  at  end  of  previous  week;  holdings  of  Sterling  and 

f,  •  p  J  J  •  All  A  U-S-  funds  were  up  $550,000,  while  other  assets  are  shown  $16,625,338 
tjains  KMoraea  in  All  Areas  lower  during  the  week;  circulation  showed  an  increase  of  $6,243,834; 
Excepting  Only  the  Prairie  Ideposits  were  $5,338,498  higher  while  other  liabilities  were  down 
Provinces  $7,320,567. 


CONFEDERATION 
LIFE  ANNIVERSARY 


Next  Year  Will  See  Association 
Celebrate  its  75th  Year  in 
Life  Insurance  Field 

Toronto — Confederation  Life  As¬ 
sociation  will  observe  its  75th  An- 


_  In  comparison  with  corresponding  week  of  last  year,  total  assets 

'are  shown  higher  by  $331,908,554.  Total  investments  show  an  expan-  ” ^ 

MONEY  SUPPLY  GREATER  sion  of  $211,804,643  and  Sterling  and  U.S.  funds  are  higher  by  $120,-  during  the  coming  year  Just 

_  460  498  o.’T.  j  years  younger  than  the  Dominion 

Ottawa.  —  Cheques  cashed  in  Circulation  reveals  a»  increase  during  year  of  $121,654,211  and 
clearing  centres  recorded  a  gain  of  deposits  are  higher  by  $211,102,767,  Including  $175,529,962  of  deposits 

seven  per  cent  in  September  over  in  other  currencies.  nnrnto/i  ia  1971  ana  nnm 

the  correspondin.g  month  of  ^st  Comparative  figures  are  shown  business  ’  November  1  o^ 

year,  the  total  being  $5,15  1 ,000,000  assets—  Oct.  17,1945  Oct.  IP,  1943  Ch  ge  in  wk.  Ch’ge  In  yr.  _ _  _ , _ -  ..  _ _ . 


the  corresponding  month  of  last  Comparative 
year,  the  total  being  $5,157,000,000  assets— 

as  compared  with  $4,819,000,000.  l- 
Increases  were  shown  in  each  of  .snver'b'uliion  ° 
the  five  economic  areas  except  the  sterling  ami  C.s. 

Prairie  Provinces.  Cheques  cashed 
during  the  first  nine  months  of  2.  subsid^y  t^in, 

1945  were  nine  per  cent  higher  Advances  to: 
than  in  the  like  period  of  1944,  the  Chartered  and  Savings  Banks 


other  currencies.  . . uu.ui,  1^67,  the  association  was  Incor- 

Coniparative  figures  are  shown  herewith;  April  14,  1871,  and  com- 

.  meiiced  business  November  1  of 
ncsrrfcf  Oct.  17, 1940  Oct.  IP,  194.  Ch  ge  in  wk.  Ch  ge  In  yr.  that  year.  Organized  at  a  cost  of 

Oiild  coin  bullion  .  less  than  $100,  it  now  has  consider- 

•Siiver  bullion  .  ably  more  than  200,000  policy- 

.Slerllng  and  U.S.  Funds  ....  176,629,969  176,079,962  -f-  .5.50,000  -t-120,460,498  ow'ners  and  business  In  force  Is 

Total  .  176,629.962  176  079,962  -|-  350,000  +120,460,498  OVer  $600,000,000. 

Subsidiary  Coins  .  49,418  377,798  —  28.380  —  67,853  Climaxing  annh'orsary  activities 


NORTH 


Just  25  cents  a  day  at 

age  30  guarantees  $50.00 
every  month  for  10  years 
to  your  family  if  anything 
should  happen  to  you — 
and  a  monthly  income 
for  yourself,  too,  after 
you  retire.  It’s  a  good 
investment!  Talk  it  over 
with  a  North  American 
Life  representative. 


^// pro f/Ys  /or 
/oo//c^^o/c/ers 


HEAD  OFFICE: 
TORONTO,  CANADA 


total  standing  at  $47,970,000,000  6-  1"^"’""'"'*— ,  . 
as  compared  with  $  14,01  1,000,000.  H]  src.TrliiM' 

The  greate."!  percentage  Increase  (d  other  Securities  .... 
in  September  was  shown  in  the 

Maritimes  where  the  amount  rose  „  .  . . 

from  $98,000,000  to  $115,000,000,  g,  "n"olher  a.sfefs 
an  increase  of  47.5  per  cent.  Ad¬ 
vances  were  shown  in  Montreal  and  i  iTnii'iTiirsll” ' 

Quebec,  the  net  result  being  that  paid  up  .. 

the  provincial  total  was  4.7  per  2.  Reserve  Fund  . . 

cent  greater  at  $1,399,000,000  ;i.  Notes  in  clrcuiatien 
against  $1,336,000,000.  Klght  of 

the  14  centres  in  Ontario  recorde4  «b>  Chartered  Bank 

increases,  the  total  having  been  tc)  other  . 

$2,419,000,000  as  compared  with  ^  ,  , 

$2,193,000,000.  The  increase  in  .,jabnitie,  other  Vu^r: 
Toronto  was  from  $1,103,000,000  All  other  liabilities  . 
to  $1,365,000,000,  contribiiting  ^  ^  ^ 

greatly  to  the  percentage  increase  _ . 

of  10.3  in  the  provincial  total.  .  _ 

Prairie  Total  Down  ^ 

Despite  Increases  in  si.x  of  the  M  C/# 

10  centres  of  the  Prairie  Prov¬ 
inces,  the  total  showed  a  recession 
of  6.4  per  cent  in  September.  The 

cheques  cashed  amounted  to  $861,-  valid  argument,  I 


1,081,0.52,827  1.061,487,7.30 
.5?3  7'V  3S'»S3<t.n28 

10.000,000  10,000,00(1 

1.671. 1111.. 57!t  1,034  387,007 

l.n,-.  1.2.37  1.!l4!t.0fl3 

11,3.38,051  .30  803,989 

1 .807.. 37n,84i>  1 ,863,039,082 


377,798  —  28.380  —  67,853  Climaxing  anniversary  activities 

will  be  a  field  staff  convention  at 

. ‘  .  Bigwin  Inn,  Lake  of  Bays,  Ontario. 

7  1.001,487,7.30  +I9„5fl5,097  +24n,.300,048  In  the  meantime  a  brief  history  is 
3S'»  S9<t.n38  — 39,831,180  —  88,302,003  appearing  in  the  Confederation  Life 

lo.ooo^two  .  .  Bulletin,  while  newspaper  adver- 

,031  387,007  -1-19,71.3,912  +211,804,04.3  lislng  Will  trace  the  link  that  has 

1.949,003  +  .  1,372  —  22,732  existed  between  the  company  and 

.30  803,989  — i6,o23.3.38  —  266,000  t},e  development  of  Canada’s  agri- 

863,0.59,082  +  3,711,764  +  3,31,908,334  e«Ifure.  natural  resources  and  In¬ 

dustry. 

liin-UiR?  .  I  ’ifloaTso  founder,  John  Kay  Macdon- 

Ii8.’i88,'83.3  +  6,243,8.34  +I2iifl34!2ii  *1**’  gulded  the  association  for  57 


IND.  DEV.  BANK 
OPERATIONS  OFF 


lion  from  all  sources  totalled  2,- 
922,911  fine  ounces  valued  at 


tb)  C.h.srtercd  Bank 
(c)  Other  . 


Total  . 

Inabilities  other  ciirr. 


ye.ars,  until  his  death  in  1928  at  Made  LoanSt  Investments  of  $112,532,073  In  1944,  compared  tl*®  I®®t  three  months 


3.ooo.mm  .  V'  inne-M  ’^**®  founder,  John  Kay  Macdon-  lion  from  all  sources  total! 

1  124*432*687  1  118.*188j8r»3  4-  6  243  834  +121,634,211  gfUldcd  th©  RSROCiAtion  for  57  022,911  fin©  OUnCGS  Vftlui 

ye.ars,  until  his  death  in  1928  at  Made  Loans,  Investments  of  $112,532,073  In  1944,  com 

40.407,794  .50,401,812  —  9,934,108  +  *-962,983  9  0.  jj,  1894  ^e  was  instrumental  *Q<Ti  TC**  c*  i,  p  j*  with  3,651,300  fine  ounces 

iiJ576’^2  t  2l7?-354  ^  forming  the  Canadian  Life  Man-  $871,752  Since  Its  Founding  jj.jo, 575.088  in  1943,  the  1 

agers’  Association,  now  the  Cana-  Nov.  1944  production  figure  since  193] 

329,224.240  32.3.883.748  +  5.3,38.498  +  35,372,803  dlan  Life  Insurance  Officers’  As-  _  Dominion  Bureau  of  Statist! 

i^''2  8w'i9i  soclation,  the  first  organization  .  .  ,  „  ports. 

’  '-1—1 —  of  life  Insurance  companies  on  the  Monthly  statement  of  the  Indus-  Mining  operations  conduct' 

1,867,370.810  1.80,3,0.59,082  +.3,711,704  +3.3!908,.53i  continent.  His  son,  Charles  Strange  trial  Development  Bank  as  at  the  Canadian  copper-gold-silver 


13-Year  Low  Figures  673,628,  which  wa«  $18,397,985 

■  J  D  J  i*  *^®  previous  year.  Collsc- 

Un  (sold  Production  the  customs-excise  division 

^  — TT”  ..  amounted  to  $203,947,669,  a  de- 

,  ®  orease  of  $49,093,186. 


The  comparative  break-down  of 


30,401,812  —  9,934,108  +  *-9*2.983  90.  In  1894  was  instrumental 
438,6.1 1, .>80  +  4,60»>,60S  +  14,118*469  t 

.34,829.347  +10,576,992  +  12,471,334  forming  the  Canadian  Life  Man- 

— - - —  -  -  agers  Association,  now’  the  Cana- 

32.3,88.5.748  +  5.3.38,498  +  35,372,803  dlan  Life  Insurance  Officers’  As- 

’3M34;?M  -7.'32S:S2?  9®®'®“®"’  th®  fH-st  organization 

_  _  _  of  (lie  Insurance  companies  on  the 


*o<Ti  TCt  c*  I,  p  J*  vvith  3,651,300  fine  ounces  worth  follows: 

$871,75Z  Mnce  Its  rounding  $140, 575,088  in  1943,  the  lowest  Cuntoms  duties  $25,299,826  (de 

Nov.  1944  production  figure  since  1931,  the  crease  $15,941,387);  excise  taxes 

_  Dominion  Bureau  of  Statistics  re-  $132,463,860  (decrease  $39,659,- 

ports.  515);  excise  duties  $46,021,614 

Monthly  statement  of  the  Indus-  Mining  operations  conducted  on  (increase  $6,512,690);  sundry  col- 
ial  Dei'elopment  Bank  as  at  the  Canadian  copper-gold-silver  de-  lections  $162,367  (decrease  $5,- 


For  Abolition  of  Controls 


Macdonald,  has  been  with  the  com-  end  of  September  show’s  that  it  has  posits  (sulphides)  during  1944  074). 
Pany  47  years  and  is  now  chairman  investments  total-  '"r® 


I  of  the  board.  His  grandson,  John 


ed  with  20  in  1943  and  26  in  1942. 1 


cheques  cashed  amounted  to  $861,-  valid  argument,  T  believe,  while 
000,00ft  compared  with  $921,000.-  we  were  at  war,  but  now  with 
OOO.  The  AVinnipeg  total  receded  thousands  upon  thousands  of  peo- 
from  -$565,1300.000  to  $525,000,000.  ,  ,  .  .  a;. 


(Continued  from  page  9) 

believe,  while  j  which  we  were  fighting’  the  maln- 
but  now  with  tenance  of  our  freedom. 

But  no  business  can  operate  on 
ousands  of  peo-  ^  basis  in  peacetime.  No 


The  British  Columbia  total  rose  changing  jobs,  we  should  dis-  business  can  make  its  contribution  Tuti^a"^ Oci^e/ 23ra\tre  as  follows's" 
23.3  per  rent  to  $333,000,000.  In-  regard  this  entirely.  We  should  to  employment  and  prosperity  If  gtcriing  Close  Cic-e 

creases  were  shown  in  each  of  the  recognize  that  there  will  probably  the  decisions  of  the  management.  Demand  •  IriliVa'*”** 

three  centre.s.  The  total  for  Van-  be  slight  injustices  here  and  there  rl”n^be  auiied^bv  *^ome  I  B™**'  ’«« 

couver  rose  from  $216,000,000  to  ,he  danger  has  passed,  oj  P'^ohlems  can  be  altered  by  some  „  Zealand  8.2434  i 

$269,000,000.  ni-ice  Increases  on  the  important  ®ffl®*®l  ''Vho  issues^  generalized  Canadian  dollar  was  quoted  In  New 

Money  supply  for  the  latest  avail-  items  in  the  cost  of  living  This  I  directives.  These  fail  uttPTly  to  Af^k  at  a  di^ount  of  9V.  per  cent  (ofneiai 

able  period  was  $6,361  million  [E.  will  ^^30^  than  mo^ 


Kenneth  Macdonald,  is  joint  gen-  inif  $$71,752  since  it  began  opera-  ^he  gross  value  of  crude  ore,  con- 

eral  manager.  Victor  Roy  Smith  tion  last  November.  Loans  and  In-  centrates,  etc.,  shipped  In  1944 

Is  the  seventh  president.  vestments  for  the  month  totalled  from  the  mines  and  mills  to  smelt- 

$159,787.  This  was  a  decrease  of  ers  was  estimated  at  $62,389,815. 

FOREIGN  EXCHANGES  ...  TT  ^  177“ 

Th’e 'statement,  as  of  September  ^aX  Collections  Off 
Tu'e,dBy,"o^t^e"r*'23rdrw"re  m  folIow.T  29.  follows,  with  comparisons  foi  Fof  SoCOOd  Quarter 

Sterling  Close  Clo-e  the  preceding  month. 

Demand  4.03%  (  Switzerland  ....  Assets  Sept.  29  Aup.  31  Otiawa  _  Net  rollectionH  In  the 

Cablet  4.03%  I  Sweden  ....  Cash,  deposits  with  uuaw a.  —  xNet  collections  m  tne 

Australia  3.2272  (  Brazil  .0105  other  banks  . $  204.-390  .4  57,749  customs-exclse  and  tax  divisions 

«)  Zealand  8.2434  I  r.ov.  Secui-ities  ....  8,947,7.50  9,317,08.5  amounted  to  $599,621,297  for  the 

Canadian  dollar  was  quoted  In  >>w  |  JiV-'-i-J  second  quarter  of  the  current  fiscal 

S  r>rk  at  fl  rlicA'mint  nf  npr  rent  (rkfrii'lnl  AH  Other  ASSCtS  ^ 


Nominal  closing  rates  in  New  York  on 


tcrling  Close  Clc^e  preceain 

Demand  4.03%  I  Switzerland  ....  Assets 

Cablet  4.03%  I  Sweden  ....  Cash,  deposits 

uatralla  3.2272  f  Brazil  .0105  other  banks 

Zealand  8.2434  I  Co'-.  Securitips 

Canadian  dollar  was  quoted  In  New  !  lovesfs. 


Tax  Collections  Off 

For  Second  Quarter 


C.4XADA  LIFE  APPOINTMENT 

Toronto — The  Canada  Life  As¬ 
surance  Company  announces  the 
appointment  of  A.  Howard  Moffat 
os  agency  assistant  at  company’s 
head  office.  Before  coining  to 
Toronto,  Mr.  Moffat  was  assistant 
to  the  manager  of  the  Central  On¬ 
tario  branch  from  November,  1944. 

Mr.  Moffat  has  been  associated 


compared  with  $5,680  million  in  imagine, 

the  same  month  of  last  year.  Money  jjj  my  opinion,  price  control 
supply  is  regarded  as  consisting  ghould  be  lifted,  if  not  at  once, 
of  deposits  subject  to  cheque  and  <.ertainly  by  January.  1946,  on  a 


take  into  account  the  individual 
characteristics  of  the  various  classi- 


counti. 

In  Montreal  buying  rate  for  United 


°P  flcatlons  of  business.  It  makes  no  states  dollar  was  ‘lO  per  rent,  premium  Capital  paid  up 

In  my  opinion,  price  control  ^i^^^ence  how  well  qualified  that  »nd  the  .selling  rate  io%  per  cent.  .Mrother’^llabs.'^^ 

..T.u  Ta  r”"  . . 


notes  and  subsidiary  coin  in  the  yarietv  of  luxurv  Jtems  as  trained,  or  what  his  ex¬ 
hands  of  the  public.  Deposits  with  ,,  those  lines  that  are  In  P®*'*®®®®  !*•  modern  business  is  so 

the  chartered  banks  and  the  Bank  rp'^f.M^^oTsinnTv-aJd  there  1"®- 

-e  . . .  <_  au. -  reasonably  good  supply  and  there  individual  to  have 

more  than  an  even  superficial 


ashrdi  posits  with  Ottawa.  —  Net  collections  in  the  Mr.  Moffat  has  been  associated 

other  banks  ....  .$  204.-390  .4  57,749  customs-exclse  and  tax  divisions  with  the  Canada  Life  since  Septem- 

ov.  Securities  ....  8,947,750  9,317,083  amounted  to  $599,621,297  for  the  her,  1939,  and  imtll  July,  1942, 

An  oWr"'A«’e\s  ;;;  ”875.37  second  quarter  Of  the  current  fisc^  was  a  representative  in  Toronto 

- - - year,  a  decrease  of  $67,491,171  when  he  assumed  the  responsibility 

Totals  . 810,106,4.31  ?io, 193,3.31  from  July,  August  and  September  as  district  manager  at  Kitchener, 

I.iabiliiies:  of  last  year,  according  to  statement  Ont.  Two  years  later  he  moved 

jpiiai  paid  up  10,000.000  10,000.000  issued  by  Department  of  Revenue,  to  Hamilton  as  assistant  to  the 

II  other  iiabs . . 106^ _ 19^M  Income  tax  collections  for  the  manager  of  the  Central  Ontario 

Totals  . 810,106,4,31  810,193,334  last  three  months  totalled  $395,-  branch. 


the  chartered  banks  and  the  Bank  reasonably  good  supply — and  there 

of  Canada  considered  in  th  s  con-  ^  jew _ 

nection  rose  from  $4  755  million  to  ,^^r  years,  when 

$0,,-  -  million.  The  circulating  everything  was  subsidiary  to  vic- 


media  consisting  of  bank  notes  and 
subsidiary  coin  rose  from  $925  mil¬ 
lion  to  1,059.5  million  during  the 
.same  period.  Cash  and  cheque  pay¬ 
ments  rose  4.8  per  cent  the  total 
in  the  latest  available  month  having 
Itecn  16,761.4  million. 

Sept.  '45  Sept.  ’44 

I  * 

Msritim*  ProTintes; 


During  the  war  years,  when  j-^^^iedge  of  its  workings _ 

everything  was  subsidiary  to  v  c- 

tory,  and  the  ra  sing  of  revenue  wartime  powers  of  life 


was  the  sole  taxation  criterion,  no 
real  objection  could  be  made  to 
the  Excess  Profits  Tax,  In  peace¬ 
time,  howev'er,  it  violates  almost 
every  canon  of  taxation. 


and  death  over  business  should  be 
removed.  Freedom  of  decision 
within  the  confines  of  the  historic 
pattern  of  our  legal  code  must  be 
restored.  Then,  and  only  then,  can 


,  /  ,,,  Primarily,  it  tends  to  strangle 

Svpt. ’41  It  tends  to  stop  the  discharge 


sibilitles  to  the  community  as 


>{nlifa\  . . . . 
Moncton  . . , 
Saint  John 

Total 
Quebec  I 
Montreal  . . . 
Ouebec  .... 
Sherbrooke 


'Iota!  .... 
Ontario  i 
Brantforfi  .... 
(Iiathant  ... 
Tort  William 
Hamilton  .... 
Kingston  .... 
Kitchener  ... 

London  . 

Ottawa 
Peterborough 
St.  Catharines 

Sarnia  . 

Sudbury  . . 

Toronto  . 

Windsor . 


02,?lo.ing 

22.tl0*5ft0  TA  i  -  _ u«*  »  atavn;  cvwi*vuij.  auc/  l#5vr- 

30.138,031  27.113,184  Rer.  It  is  f  j‘c^us  circle  since  by  Canadians  like  to  go 

- - hampering  the  small  business  in  ex- 

144,893,720  98,204,623  paeding  and  thus  preventing  an  In-  _J _ _ _ 

1,201,601,012  1,199,7,59,120  crcase  lii  national  income,  the  real  ^  ./•  ■  .» 

I24,022,.5n2  121,403,172  effect  of  the  Excess  Profits  Tax  is  IVlOnr  I  Lire  fVianagerB 

^+2TO.2M  that  the  rate.s  of  all  other  taxes  Elect  NeW  ExeCuHve 

1,398,522.774  1.330,366,211  must  necessarily  he  higher  in  oi- 

der  to  raise  adequate  revenues.  i  s  4U  t 

T-he  Excess  Profits  Tax.  or  the  ,  ^t  the  annual  meting  ILife 

14.12.1.. 301  9,96j,/f.«  B.  t>  T.  i»  I.  aaliaA  ahn.iiA  waaiiv  Insurance  Managers’  .Association  of 

11,941.813  1?, 811,8.5.3  E.P.T.  as  it  is  called,  should  really  iq  n  r  For. 

96.228.100  I0(i.698,7fl9  be  turned  around.  It  should  be  Montreal  °®‘®‘’®® 

1  1,111,541  1-2,927.744  -aiiaA  .ho  T  p  F _ Tax  nn  Progress  Ruso®’  branch  manager  Of  The 

22. . 5.3.3.111  21.244.309  ^3”®^ the  T.P.E.— Tax  on  Progress  Life  .Assurance  Com- 

57,33:1.414  51.089,000  and  Enterprise.  ...a 

700  3(5  590  721  944  932  At  4$  psuy,  was  elected  president  of  the 

I2:.mi74  nlbnlMo  _p  realize  that  even  dur-  association  for  1945-1946,  succeed- 

ing  tt%:a\’^re,Tof  coVSora"  e"in-  !"A?eTrown^Se 
1,364,701.7.39  i,i9l’20i,447  tuj^^  fjorn^the'' E^ccss  ^ProDts^'T^x  ^®’‘®'"®’  branch  manager 

_o^3.o^  _78^  ?as  lesrthan  4  ^01  the^^ede^al  I’Ll*!®. 


growth  of  small  business  into  big  existing  controls  create 


business,  and  big  business  into  lar- 
27,ii3|i84  R®*".  It  is  a  vicious  circle  since  by 


a  static  economy.  They  freeze  pro¬ 
gress.  And,  Canadians  like  to  go 


10,131.013  18.872,91 

14,l’23,.30l  9.903,7(1 

11,941.813  1?, 811,8.5 

96.228.100  l(8i.698,7fl 

11,111,541  l'J,927.74 

22.. 5.3.3,)ll  21,244.30 

37,333.414  51.089,00 

700.3(3.390  72 (,944.9.32  I 

12.. 380.174  1  (,720.240 

15.246.. 33n  18.904,(40 

19,043.499  13,31(.12 

9,977,563  9,291,72' 

1,364,701.7.39  1,193.201,44 


Monfr'l  Life  Managers 

Elect  New  Executive 

At  the  annual  meeting  of  the  Life 


Brandon  . 

7,  Fi  1.63.1 

7,309,668 

fsilgary  . 

1(19,878,743 

in8.669,.167 

Edmonton  , . . , 

8.1.6.56.896 

81  ,,143, .528 

I.ethhridg.  ... 

9.99:1,2.12 

9.149,231 

5fedlcliie  Hat  . 

6,1T9„902 

6,347,774 

Moos^  Jaw  ... 

1.1.185.118 

15.468.299 

Prince  Albert  . 

6,689,981 

Begin*  .  s _ _ 

76,162.188 

106,1  n..528 

Saskatoon  •  • .  • 

23.376,629 

20,213,318 

Winnipeg  ..... 

524.642.((13 

565,229.031 

Total  . 

861,423,337 

920,776,118 

British  Colambiat 

New  Westmln. 

18,316,651 

11,112.772 

Vancouver  .... 

268,877,901 

210.211,088 

3 Ictoria  . 

43,947,668 

39,900,438 

Total  . 

:i33,1 42,220 

270,224,318 

Canada  .. 

5,137,320,601 

4,818,399,131 

|■J,'927.’744  .aii„j  .ho  T  p  F _ ^Tax  nn  Proerass  Rus<>®«  branch  manager  of  The 

11.244.309  called  the  T.P.E.— Tax  on  Progress  (j^pat-AVest  Life  Assurance  Com¬ 
il  944932  M  e  pany,  was  elected  president  of  the 

iilbnl+o  realize  that  even  dur-  association  for  1945-1946,  succeed- 

18.904.(40  "  realize  inai  even  our  Pelletier,  branch  manager 

‘\®  P®“’'  r’"  ?h  ^  i  ®r  tbe  Crown  Life. 

.l’i^I.4?7  F Prnf?(a  Tax’  J**'®*  I^®'’®'®®’  branch  manage.’ 

■8,009,717  ‘or®  t  .ho  F^fa  o‘  ‘be  Su®  Li$e.  and  Myron  Boyd. 

-  was  less  than  4%  of  the  Federal  .1,0  Voor  Vnrir 

Total  . 2+i9,.338,.550  2,19.3,027.861  Government’s  total  revenues  it  is  branch  manager  of  the  New  \ork 

Prairl.  Praxinte*!  i.ovemmeni  s  total  rev^^enues,  u  18  Life,  were  elected  first  and  second 

rMdon  .  7,F.I.633  7,309,068  extremely  hard  to  justify  the  con-  vice-president  respectively,  while 

.  109,378.743  in8.009..367  tlnuance  of  thh  tax  when  all  our  ^  Bertrand,  branch  manager 

9;u9;2’3?  ®®®rRl®s  should  b®  devoid  to  In-  insurance  Company, 

o„347,774  creasing  the  standard  of  hying.  ...  elected  secretary-treasurer. 

While  ostensibly  export  credits  f,  y  ,rom  Winnipeg. 

n!!iii.’328  ®’'®  cepayable,  our  experience  in  superintendent  of  Canadian  Agen- 

:o.2i.3..5i8  acquiring  foreign  debts  after  the  Great-West  Life 


4- 


perpetuating  institution. 


.^®  I  ed  the  election  of  the  new  officers. 


vreioHa'".::;:  "43:947:0^  considerable  percentage  of  9  I  jf.  5-I-- 

- - -  these  credits  should  be  regarded  '  monrn  kir«  jam 

Total  .  :I33.1 42,220  270,224,318  as  an  outright  gift.  With  this  im-  Total  $476,973,000 

Canada  ..  5,137,320,601  4,818,399,131  portant  premise  before  US,  there-  ,  .  . 

-  ‘or®.  »t  seenis  to  me  we  should  Toronto.  —  New  ordinary  life 

$145  Million  C.O.D.'s  insurance  to  a  total  of  $476,973,- 

R»  ‘'’®  purposes  Intended,  pop  i„  Canada  and  New- 

OOld  By  (sovernmenf  namely,  emergency  supplies  of  con-  foundland.  during  the  first  nine 
Ottawa.  —  Announcement  was  sumer  goods  and  the  replacement  njonths  of  this  year,  according  to 
made  this  week  by  the  Bank  of  capital  equipment  to  offset  the  compiled  by  the  Life  In- 

Canada  that  an  issue  of  Dominion  irartime  destruction  of  industry,  gurance  Sales  Research  Bureau  and 
of  Canada  deposit  certificates  transportation,  and  agriculture.  .  . .  announced  by  the  Canadian  Life 
amounting  to  $145,000,000  dated  Export  credits,  on  any  other  than  in.surance  Officers’  Association, 
October  23,  1943,  and  due  April  u®  emergency  basis  for  the  adjust-  pv  provinces,  the  sale*  were  as 
23,  1946,  had  been  sold  to  the  I ’«®®‘  o‘  ®  temporary  trade  dls-  follows: 


Toronto.  —  New  ordinary  life 
insurance  to  a  total  of  $476,973,- 


chartered  banks  at  par. 


insporiaiion,  aun  agriculture.  .  .  .  announced  by  the  Canadian  Life 
Export  credits,  on  any  other  than  in.surance  Officers’  Association, 
emergency  basis  for  the  adjust-  pv  provinces,  the  sales  were  as 
;nt  of  a  temporary  trade  dls-  follows: 


equilibrium  such  as  exists  today, 


The  certificates  bear  interest  at  u^e  a  form  of  "International  pump 


British  Columbia 


Saskatchewan 

Manitoba 


Newfoundland 


the  rate  of  %  of  one  per  cent  per  priming.’’  By  constantly  increas- 
annum.  ing  the  tax  load,  which  domestic  ufon'toba 

Only  a  part  of  the  issue  repre-  industry  must  bear,  they  lessen  the  o-*  * 
sents  new  cash  as  $120,000,000  very  ablilty  of  those  exporters  to 
worth  of  certificates  bearing  the  compete  abroad  on  a  normal  trad-  Brunswick 

same  rate  of  interest  mature  Oc-  J®R  basis.  A  long  term  program  Reotia 

tober  23.  the  statement  »ald.  of  this  kind  would  eventually  lead  pHnee’ Edward  Island 

-  Krr  industrial  hara-  Newfoundland 

'  "  V  »  V 

—  - -  Let’s  not  disillusion  ourselves! 

Fwn/MM^nFJ^  No  matter  how  well  the  war  -job  Sales  for  the  month 

done  (and  ours  was  a  splen-  amounted  to  $63,735 
did  achievement)  during  wartime,  lows: 

■'  there  was  bound  to  be  tremendous  British  Columbia 

PROVIDENCE,  R.l.  waste  and  expense  since  these  were  Alberta 

CHAJtTERED  1859  incidental  to  the  real  thing  for  Saskatchevran 


$  34,410,000 
28,813,000 
22,557,000 
27,783,000 
199,464,000 
122,007,000 
12,884,000 
18,737,000 
4,135,000 
6,183,000 
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Bank  Staff  Changes 


RANK  OF  NOVA  SCOTIA 

G.  R.  Underwood  has  been  ap¬ 
pointed  manager  of  The  Bank  of 
Nova  Scotia  at  Petrolla,  Ont. 


$476,973,000 
Sales  for  the  month  of  September 
amounted  to  $53,735,000,  as  fol- 


$  3,707,000 
3,212,000 
2,837,000 
3,412,000 
21,694,000 
13,491,000 
1,718,000 
2.285,000 
639,000 
740,000 


Manitoba 

Ontario 

Quebec 

New  Brunswick 
Nova  Scotia 
Prince  Edward  Island 
Newfoundland 


$53,735,000 
These  figures  are  based  on  re- 


B.  L.  Dewey  has  been  made  man-  ports  which  represent  87%  of  the 


ager  at  Milo,  Alta. 


new  ordinary  life  Insurance  writ- 


A.  A.  McIntosh  has  been  given  ten  in  Canada  and  Newfoundland, 
the  post  of  assistant  manager  at  They  designate  only  the  ordinary 


Queen  and  McCaul,  Toronto. 


insurance  Just  brought  into  force. 


J.  A.  Cranstoun  has  been  ap-  and  do  not  include  dividend  addl- 
pointed  assistant  manager  at  Tor-  tions,  reinsurance  acquired,  pen- 
®®‘9'  sion  bonds  without  insurance,  a.n- 

N.  B.  Moore  has  been  made  ac-  nuities,  group  or  wholesale  busl- 
countant  at  Toronto.  ness. 

M.  L.  Humphrey  is  to  be  ac- _ 


(g®S3WIES}aiSS}(gI§ 

or  Victory  Loan  Buyers 


•  VICTORY  BONDS  ARE  VALUABLE  POSSESSIONS  .  .  .  but  if  they 
ore  lost  or  stolen  you  may  lose  not  only  the  money  you 
put  into  them  but  the  interest  that  is  paid  twice  a  year. 

DO  YOU  KNOW  that  The  Dominion  Bank  will  keep  your 
Victory  Bonds  . . .  that  it  will  clip  the  coupons  regularly 
and  deposit  them  os  cash  in  your  Savings  Account . . . 
that  they  will  be  safe  in  our  vaults  and  available  to  you 
at  any  time? 

AND  THE  COST?  As  little  as  25  cents  per  year  for  $250. 
worth  of  Bonds! 

THIS  COMBINATION  of  safety  and  convenience  is  one  of 
the  many  services  The  Dominion  Bank  provides.  We 
suggest  that  you  avail  yourself  of  it  now  at  our  nearest 
Branch. 


THE  DOMINION  BANK 


ESTABLISHED  1871 


coiintant  at  Regina,  Sask. 

H.  P.  Desborough  has  been  made 
accountant  at  Plctou,  N.S. 


The  Financial  Times  reachee  a 
class  of  people  who  are  interested 


C.  H.  CARUSUE, 
President 


ROBERT  RAE, 
General  Manager 


L.  W.  Roberts  has  been  appoint-  •®^  able  to  bnjr  Inveetment  | 
ed  accountant  at  St.  Shepben,  N.B.  sccuritiea. 


THE  FINANCIAL  TIMES,  OCTOBER  26,  1945 


Unif.  Shipyards  Planf 

To  War  Assets  Corp'n 


day  by  Charles  A. 
vico-nrpsiflent  nf  traffic 

Anicrican  in  Septeiiilier.  19  45. 
c.Tiripd  14,*). 1)98  passengers,  an  in¬ 
crease  of  29  per  cent  over  .Sei)te;i'.- 
ber,  194  4. 

Coinparei  to  Septen)l)Fi',  1944. 
mail  pound  miles  flown  in  Sep¬ 
tember  were  over  two  billion,  .a 
1.5  >2  per  rent  increase:  expre.«.< 
pound  mile.s  were  o\er  509  mil¬ 
lion.  The  line  flew  move  than  7  0S 
million  air  freisht  pound  miles  in 
September,  1945. 


Rheinstrom, ! 


nine-month  comparison,  the  Sep¬ 
tember  total  being  $7,1  40,000  as 
compared  with  .$7,915,000,  and  the 
cumulative  figure.  $74,779,000  as 
cO;np,arpd  with  $6S.2”5.00)>. 

Kish  K\|»<)rts  finln 

Septemlier  exports  of  fish  and 
fishery  products  moved  up  from 
*fi.990,000  to  $9.1 50.000,  expand- 
ine  the  nine-month  total  from  $4  7,- 
1  27.000  Jo  <fio,:!06.000.  5Ieat  ex¬ 
ports  weie  lower  totalling  $7,425.- 
IMIO  as  compared  with  $11,004,000 
in  K(>])tenihpr  last  year,  and  in  the 
nine  months,  $  1  1  9.549. t)00  as  com¬ 
pared  w4th  $15  5,1  45,000. 

The  Si'ptember  total  for  fibres 
and  textiles  fell  from  $  4,701,000  to 
$4, 214,. 000,  while  that  for  iron  .ind 
I)roduets  was  reduced  from  $40,- 
221.000  to  $29,050,000,  the  decline 
in  this  latter  group  being  ilue  to  a 
reduction  in  th.’'  extent  nf  motor 
vebieb  s  and  parts. 

Exports  of  newsprint  p.nper  In 
S(>i)tpmber  rose  to  $1  7,291,000 
from  $1 2,4.27.t)0))  a  vear  ago.  and 
in  the  nine  months  to  $1?9,510.00 
from  $110,74  1,000. 

Rvports  tr)  the  I’nited  Slates  in 
September  were  recorded  at  $S4,- 
,5;’7.0oo  ac  compared  with  $110.. 
457.0)10  in  the  corresponding 
months  last  year,  and  in  the  nine 
months  ended  September.  $91*,- 
277.000  as  compared  with  $922.- 
9!<0,')00  in  the  like  period  of  the 
preceding  year.  September  ex¬ 
ports  to  the  T’nited  Kingdom  were 
valued  at  $58,820,000  as  compared 
with  $94,425,000,  and  in  the  nine 
montns.  $7Sx,1  51  ,ooo  as  compared 
with  $ 9  4 2 . 2 9 5 .!I00. 


United  Shipyards,  largest  ship¬ 
building  plant  in  Canada  to  close 
since  end  of  tliij  war,  has  turned 
over  all  buildings  to  the  War  Assets 
Corporation  for  disposal. 

The  Government  owned  plant, 
operated  by  Dominion  Bridge  Co. 
and  Fraser-Brace  Company  during 
its  four  years  of  existence,  turned 
out  4  6  ocean-going  vessels  of 
10,000  tons,  and  two  invasion  craft 
for  the  Royal  Navy,  largest  naval 
craft  ever  built  iti  Canada. 

United  Shipyards  completed  its 
final  launching  on  Friday  after¬ 
noon  when  the  last  of  the  invasion 
craft  slipped  off  the  ways. 

About  2,000  men  will  be  affected 
by  the  closing  of  the  yard,  expect¬ 
ed  to  be  completed  within  a  month. 


(Continued  from  Page  6) 


and  even  those  who  do  believe 
it  do  so  only  because  tb)“y  have 
.given  tbemselve.s  over  to  a  reli¬ 
gious  belief  that  if  the  boloney 
is  sliced  thin  enough,  it  'A-ill  turn 
into  boiled  ham.  It  won’t,  and 
the  ma.iority  of  us  know  it. 

Canadians  have  demanded  and 
obtained  relief  from  war  time 
taxation.  For  .some  the  relief  Is 
not  as  big  as  they  thought  It 
shoubl  he.  Some  others  will  ad¬ 
mit  to  be  pleasantly  surprised. 
Anyway,  we  called  for  and  did 
get  some  relief  with  a  promise 
of  more  to  come. 

But  while  we  called  for  tax 
relief  we  also  made  demands 
which  do  call  for  substantial  out¬ 
lays  of  public  funds.  Anyone  who 
does  not  agree  tliat  such  demands 
were  m.9de  should  reread  the 
election  results  ot  last  .lune.  On 
top  of  what  we  demand  for  our¬ 
selves  we  ask  that  the  result  of 
the  world  be  relieved  of  some 
of  its  troubles.  Out  of  human¬ 
itarian  and  sound  business  con¬ 
siderations  we  call  upon  the  gov¬ 
ernment  to  .spend  a  good  deal 
of  money.  We  must  now  have 
good  sen.se  enough  to  combine 
thes)'  two  things.  We  must  now 
agree  that  if  t.Txes  are  lowered 
and  our  other  demands  are  pro¬ 
vided  f))r  by  higher  expenditures, 
we  mtist  somehow  make  up  the 
difference.  Th.it  is  the  reason 
why  the  present  loan  better  be 
oversubscribed  to  a  very  sub¬ 
stantial  extent. 


$750  million.s  to  save  the  trouble 
and  pxpen.se  of  going  to  the 
country  twice  in  twelve  months. 
On  that  basis,  the  closer  we  come 
to  a  billion  dollars  for  each  of 
these  two  occasions,  the  clo»er 
we  come  t(j  $2  billions  on  this 
present  one  loan  occasion,  the 
better  it  wMlI  be  for  ns.  The 
better  it  will  also  be  for  our 
insurance  nollcies,  our  fixed  in¬ 
come  securities,  our  annuities 
and  every  other  form  of  security 
which  Is  expressed  in  terms  of 
presont  day  dollars. 

'  There  is  a  margin  boiweeii 
sound  financing  and  inflationary 
financing  which  exists  in  all 
countries  and  in  all  economic 
structures  to, lay.  The  free  enter¬ 
prise  systems  are  plagued  with 
if.  the  state  socialisms  are 
plagued  with  it  and  do  not  let, 
anyone  fell  you  that  the  Mother 
of  ill  Wisdom  is  not  plagued 
W'ith  it  loo.  (She  just  would  not 
allow  anyone  to  tell  u®  about 
itl.  The  extent  of  this  margin, 
the  manner  of  meeting  it.  are  in 
the  hands  of  the  people  them¬ 
selves.  The  finance  minisiers  can 
do  no  better  than  we  allow  them 
to  do.  The  sotiiidness  of  our 
retisoiiing  will  become  evident 
during  the  rest  of  this  loan  cam¬ 
paign. 


U.S.  Authority  Points  to  Wage 
.  and  Price  Controls  as  Fac¬ 
tor  in  Trade  Prospects 


Exports  for  September  Reported 
16.6  p.c.  Below  Last  Year 
at  $220,810,000 


STABLE  ECONOMY 


9-MONTHS  SHADED 


Can.  Canners  Gain  By 

E.P.  Tax  Cut  This  Year 


New  drork.  —  That  Canada 
emerged 'from  the  war  in  a  stronger 
position  to  compete  for  world 
trade  Is  the  opinion  expressed  by  A. 
J.  Zoller,  manager  foreign  depart¬ 
ment,  Standard  &  Poor’s  Corp. 

Canada  emerged  from  the  ■war 
in  a  relatively  sound  economic  posi¬ 
tion,  he  points  out.  Despite  the 
heavy  expenditures  which  attended 
the  Dominion's  large  contribution 
to  the  war  effort,  a  realistic  fiscal 
policy  succeeded  in  combating  in¬ 
flationary  tendencies.  The  rate  of 
growth  of  the  national  debt  was 
considerably  smaller  than  that  ex¬ 
perienced  in  the  United  States. 
Wages  and  prices  likewise  have 
risen  less. 

The  wage  level  in  Canada  is  con- 
slder.ibly  lower  than  wages  in  the 
United  States.  This  disparity  is  be- 
ihg  widened  by  the  wage  Increases 
accompanying  the  current  wave  ot 
Btfikes  in  the  United  States  Salary 
restrictions  and  price  ceilings  in 
Canada  are  likely  to  be  lifted  only 
gradually  as  the  national  economy 
settles  down  to  peacetime  condi¬ 
tion.?. 

Relatively  low  wage  scales  tin 
keeping  xvith  relatively  low  costs 
of  living)  should  keep  production 
costs  down  and  enable  Canadian  in¬ 
dustry  to  compete  successfully  in 
world  markets. 

Smooth  Reconversion 

Although  the  government  has 
ready  a  long-term  program  for  pub¬ 
lic  works  involving  large  expend¬ 
itures.  operation  of  the  plan  has 
been  postponed;  reconversion  has 
proceeded  smoothly  and  success- 
Dilly  without  need  ot  government 
projects. 

Because  of  (1)  the  large  un¬ 
filled  demand  for  eivilian  goods  in 
Canada  and  (2)  the  likelihood  of 
a  strong  demand  for  Caiiadi.an  pro¬ 
ducts  at  least  until  the  wartime 
accumulation  of  needs  in  oilier 
countries  has  been  satisfied,  indus¬ 
trial  activity  in  Canada  is  likely  to 
hold  at  a  high  rate  in  1946. 

The  main  weakness  in  the  Cana¬ 
dian  economy  is  its  relatively  heavy- 
dependence  on  export  maikets. 
Hence,  the  nature  of  world  trade  in 
coming  years  ■will  have  an  Important 
hearing  upon  the  economic  future 
of  the  Dominion. 

Once  the  accumulated  internal  j 
needs  of  the  United  States  and  j 
Canada  have  been  satisfied,  there¬ 
fore,  Canadian  industry  will  meet 
the  real  test  of  international  com¬ 
petition,  including  the  mass  pro¬ 
duction  methols  and  “know-how”  of 
Industry  in  the  United  States.  This 
will  be  stiff  competition,  hut  the 
Dominion  may  well  meet  it  satis¬ 
factorily.  because  the  success  of 
wage  and  price  controls  have  nlac- 
ed  Canadian  Industry  in  a  relatively 
favorable  competitive  position. 

$Var  Tax  Rates  Cut 

Corporation  tax  rates — increased 
sharply  w-hen  Canada  entered  the 
remained  unchanged 


I  Ottawa  Exports  of  dom»>slic 
;  n’erchandisp  from  CaiDida  during 
'  September  were  valued  at  $220.- 
810.000  compared  with  $264,61  9.- 
000  jp  the  corri'sponding  monib  of 
last  year  the  re.luction  of  16.6  per 
cent  bein.g  due  to  a  .sharp  falling- 
off  ill  the  exiiort  of  direct  war  ma¬ 
terials.  the  Dominion  Bureau  of 
Statistics  reports. 

Exported  war  material  goods  in 
September  droitped  50  per  cent 
from  the  total  of  $  1 0(i,2S0.0)iu  in 
Septemb)'!'  last  year  to  .$52,1  57,009. 
Exports  cla.ssified  ns  non-war  mn- 
ferlals.  however,  advanced  from 
$1.58,229,00)1  in  September  last 
year  to  $1  67,652,000  for  an  in- 
cD-asp  of  .5.'.)  per  cent. 

.Aggregate  value  of  merebandise 
exported  d)i)ing  the  first  nine 
months  of  tb)'  )urront  year  sfo))d 
at  .$2..)1  6.966.l))in  compared  with 
$ 2.5 4 6,6 2 1 .0))0  in  the  same  period  .i 
year  ag)).  a  )|"elinp  of  1.2  per  rent. 

Continued  high  level  of  wheat 
expoi'ts  was  a  feat)tre  of  the 
month’s  trade,  the  valution  stand¬ 
ing  at  $42,572,000  as  compared 
witli  $22,979,H))0  in  September 
last  yeai',  wBli  a  nino-m).nth  ag- 
gre,gatp  ))f  $.'110,220,000  as  coni- 
l)a.red  with  .$282,1  69,000  the  bur- 
(>au  said.  \5’lipaf  flour  exports,  al- 
tbnugb  biwer  than  in  September, 
were  con.siderahly  greater  in  the 


With  most  Canadi.in  eomianies 
ending  their  fi.scal  year  on  Decem- 
ber  21,  the  reduction  in  the  excess 
profits  tax  to  6))  per  cent  will  not 
be  reflected  in  their  profit  and  loss 
statements  until  the  end  of  1  946. 

However,  a  number  of  com|)aiiies 
whose  year  does  not  coincide  xvith 
the  calendar  year  xx'ill  reeeiv)-  the 
benefit  for  a  p()rti))n  of  their  cur¬ 
rent  fiscal  year.  One  such  com¬ 
pany  is  Canadian  Canners  I.iniited, 
with  the  fiscal  jieriod  ending  in 
Keliruary,  so  that  the  excess  profits 
tax  reduction  will  apply  to  two 
months  of  Canners'  current  year. 

For  the  fi.scal  year  ended  Felir)!- 
ary,  1945,  this  company  reimrted 
retained  net  profits  of  $952. 7.27. 


But  7-month  Figures  Sh 
More  Than  Half-Million 
Barrel  Decrease 


Ottawa  —  Canadian  output  of 
crude  petroleum  and  natural  gaso¬ 
line  in  .luly  totalled  696.722  bar¬ 
rels,  eomnared  with  672,888  b.ir- 
rels  in  the  preceding  month  and 
806,342  barrels  on  the  correspond¬ 
ing  month  of  last  year,  the  Domin¬ 
ion  Bureau  of  Statistics  reports. 

During  the  first  seven  months, 
5,218,524  barrels  ■were  produced, 
compared  with  5.806.580. 

yMherta’s  output  in  .July  was 
6.80,506  barrels  including  6'’0,912 
barrels  from  the  Turner  Valley 
field.  1,627  barrels  from  the  AV.iin- 
wright  Rlbstone  field  and  57,986 
barrels  from  other  fields. 

New  Brunsxx-ick  produced  2.292 
barrels  in  July.  Ontario  10,882  bar¬ 
rels  and  (he  Northwest  Territories 
2,04  3  harrels. 

Production  of  natural  gas  in 
Canada  during  July  was  3,338,663,- 
000  cubic  feet,  compared  with 
451.616,00)1  in  th“  preceding  month 
and  2.424,789,000  in  the  corres¬ 
ponding  month  of  last  year.  Dur¬ 
ing  the  first  seven  months  30.556.- 
348.000  cubic  feet  were  produced 
compared  with  27.439.463.000. 


r.l-’  I.  I’dWEB  OI  TPUT  UP 

t'hi)il))fiet))wn — A  notable  in- 
cre.i'^e  in  (lie  outi)Ut  of  j  entral  elec¬ 
tric  stations  in  Piince  Edward  Is¬ 
land  is  rep))ited  for  the  year  to 
date  over  last  x  ear’s  shoxving.  To 
the  end  ))f  .\ug'ist  7.9,29.900  kilo¬ 
watt  hours  xvei'o  generated,  against, 
last  year’s  'sitnilai  period)  7.086,- 


Amer.  Airlines  Shows 

Wide  Traffic  Gains 


Ranger  Red  T.ake  Mines  reports 
a  drill  has  been  delivered  to  the 
couipan.v’s  jiroperty  to  start  on -a 
)'ontra)'t  ealling  for  5.000  ft.  of 
drillin.g.  First  drilling  xvlll  be  done 
on  what  Is  knovxn  as  the  No.  2 
7one.  xvbich  is  eompnsed  of  ear- 
l)onates.  riuartz.  tourmaline  hema¬ 
tite.  and  conglomerate. 


Revenue  passenger  miles  flown 
by  Ameriran  .Airline's  totalled  72.- 
323,865  for  September.  1  945.  an 
inerease  of  27  M  per  rent  over  Sep¬ 
tember,  1944,  if  was  aniiouneed  to- 


On  th"  basis  of  what  eould  be 
done  in  the  past,  this  present  loan 
call)!  for  only  $750  mllllfin  and 
xx’e  have  tacked  on  next  Spring’s 


Motor  Vehicle  Sales 

Higher  For  September 


New  and  used  motor  vehicles 
s.iles  of  which  were  financed  by 
Canadian  finance  companies  during 
September  totalled  2. (88  units  ■with 
f  Hnanced  value  of  $1,278,746, 
down  4%  in  number,  but  higher 
by  S%  in  aoDiunt  of  financing  than 
the  2,59  7  vehicles  financed  to  the 
extent  of  $1,185,1  83  In  the  same 
month  of  1  944.  Sept.  1945  totals 
included  321  new  vehicles  financed 
for  an  amount  of  $404,560,  -the 
Dominion  Bureau  of  Statistics  re¬ 
ports. 

The  number  of  new  vehicles  fin¬ 
anced  in  the  first  nine  months  of 
this  year  was  2.728,  whereas  only 
1.711  new  I’phiclc  sales  were  fin¬ 
anced  In  the  similar  period  of  liist 
year. 


war- 

since  July.  1942.  For  the  year  1946 
however,  the  KPT  rate  will  be  60  *'1. 
withciut  any  refund,  as  against  the 
existin.g  rate  of  100%  with  a  20% 
post-war  refund.  While  the  net  re- 


Some  Dehydrating  ^ 
Plants  To  Continue 


Special  (‘orrespoiidence 

Saint  John. — It  was  announced, 
recently,  that  the  four  plants  in  the 
.Maritime  Provinces,  tw)i  In  New 
Brunswick  and  one  each  in  -Nova 
Scotia,  which  have  been  engaged 
in  dehydratin.g  potatoes  for  Eng¬ 
land,  would  have  to  close  because 
orders  had  been  cancelled  with  the 
war  over,  by  the  British  Ministry 
of  Food.  Advice  was  that  all  con¬ 
tracts  ■were  to  he  cancelled  imme¬ 
diately  but  word  from  Ottawa  is 
to  the  effect  that  a  plan  may  he 
developi)ed  between  the  four  Mari¬ 
time  ))lants  and  the  S))ecial  Products 
Board  at  Ottawa  under  which  th“y 
wotild  he  permitted  to  complete 
existing  contracts  up  to  fifty  per 
cent. 

Closing  of  the  plants,  as  original¬ 
ly  planned,  would  have  put  many 
hundreds  of  people,  directly  and 
indirectly,  out  of  work  and  would 
mean  the  loss  of  a  market  for  an 
estimated  3.000  carloads  of  Mari¬ 
time  potatoes.  j 


the  long  term,  from  the  main¬ 
tenance  of  a  stable  economy  in  Can¬ 
ada.  JVith  business  continuing  at 
a  high  level,  ftiture  tax  relief  should 
be  fully  reflected  in  net 


earnings. 
Exchange  Dlsroiint  Xarroxved 
Canadian  storks  ppr)nit  a  gamble 
on  currency  exchange  values  for 
U.8!.  purcliasers.  Such  a  gamble 
might  well  turn  out  favorable  over 
the  longer  term,  since  the  Canadian 
dollar  seems  to  be  worth  somewhat 
more  than  the  official  discount. 

On  October  15,  tbe  official  dis¬ 
count  on  the  Canadian  dollar  xvas 
reduced  fiom  9.91%  to  9.502%.. 
Current  indications  are  that  this 
official  rate  will  not  be  changed 
for  some  time — possibly  not  until 
International  currency  agreements 
have  been  concluded  and  tried  out. 
Although  there  is  an  excellent 
chance  that  the  Canadian  dollar 
xxlll  eventually  get  hack  to  parity 
with  the  U.S.  dollar,  therefore,  this 
possibility  should  not  he  ox-er- 
emphasized  in  appraising  the  rela¬ 
tive  appeal  of  Canadian  stocks. 


To-morrow's  Canada,  in  prospect  Is 
more  brilliant  than  the  sunrise. 


H  is  o  prospect  rock-based  on  land  rich 
in  material  resources  . « •  J 


Meat  Exports  For 

August  Were  Down 


vigorous  and  virile  in  its  history  of 
progress  .  # « 

strong  in  the  courage  and  choroctor  of 
Hs  people. 


I  Exports  of  dome'^tic  mr.its  for 
I  the  month  of  August,  according  to 
the  Dominion  Bureau  of  Statistics. 

I  show  d'^'creases  in  the  amounts  of 
beef  and  bacon  shipped,  both  to 
the  U.K.  and  total  export.  The  only 
notexx-orthy  Increase  is  in  the  sbip- 
menfs  of  canned  goods;  the  total 
export  of  these  was  7.683.1  4  7 
pounds  as  against  4,7  81.518 
pounds  in  September.  1  944.  an  In¬ 
crease  of  60.7  per  )'out.  This  brings 
the  canned  goods  total  for  the  nine 
month  perio)l  to  51,427.723  pounds. 
com;>ared  to  33.427,722  pounds  in 
19^4.  an  increase  nf  56.7  per  cent. 

.Alihougb  ship)nents  of  beef  de¬ 
clined  In  September  by  50.5  per 
cent,  the  nine  months  pb-ture  looks 
better,  with  1  15,928,700  pojjTids 
shipped  in  1  943  as  against  68.867,- 
000  pounds  in  the  like  period  of 
1  944.  an  increase  of  68. 5  per  cent. 

Bacon,  the  [)rin)'ipal  m<*at  exnorl. 
shows  a  )1ron  froni  23,265  700 
l»)un(|s  In  .S-ril eni li.'-r.  1  9  4  4,  to  19,- 
7')  1  ,4  0  0  |iou  tids  In  ;8e|itein  l)cr.  1  9  1 5 ,  ! 
a  )le(  reasc  r)f  4  0  7  per  )  ent  The  j 
nine  nonth  l))tiils  of  ;159,(;42  7)))'; 
in  19  15  is  a  vhinip  ))f  29  5  per  rent 
from  rhe  total  of  59_>  .'’.<;)).))0))  in 
the  <ianie  period  of  1  9  (  (  | 

Iri*pe'-)ei|  sla)ight»rings  nf  livo- 
«tocl.  for  Sep)emt)er  show  an  1n- 
iri.ni.  In  all  loit  hog  Icillln"  whl(  b  ' 
<lccr>'ascd  ’’ ’  per  rep)  for  ihe' 
.tion)h  and  .35  3  ()er  icn*  f)i)  the 
pin"  tnttnth  pet  tod  a«  <om|)are(l 
«|t|)  1  9  t  4  figut.-  <'ettl.'  Int  reaai - 
for  tpe  month  atifl  nine  month  per¬ 
iod.  of  1  i  5  'I'td  1**44  t  e.per  t )  >  el  » 


Quebec's  Maple  Crop 

Off  Sharply  In  1945 


Ouebec— Maple  s.x-riip  and  sugar 
production  in  Quebec  for  cur¬ 
rent  year  showed  a  drop  of 
■Jgr.ost  5  0  per  rent,  as  com¬ 
pared  with  1  94  4.  according  to  a  re¬ 
port  issued  hy  the  Agricul¬ 
tural  Brandi  of  the  Provincial  Bur¬ 
eau  tkf  Statistics.  The  1  945  com¬ 
bined  production  nf  m.iple  syrup 
and  sugar  Is  estimated  at  $4,018,- 
000  against  $7,225.0no  in  1  944. 

Following  are  the  1  945  figures 
with  the  1  944  figures  in  brackets: 
syrup,  1.202.000  (2,229.000)  gal¬ 
lons;  sugar.  1,804.000  )  2.02  4,000  ) 
pounds.  Tho.e  figures  represent 
89,7  (92.0)  per  cent  of  the  produc¬ 
tion  kept  into  syrup  and  1  0.4  (  S.O  ) 
per  cent  made  Into  sugar. 

Average  jirlros  pitid  were  $2  9.5 
f$2.91  )  per  gallon  of  sxrui,  and  26 
(26)  cents  per  pound  sugar.  I 


WHAT’S  YOOR  PLACE  IN  THIS  GREAT  LAND? 


a  sound  investment  in  your  part 
of  this  future. 

Make  that  faith  count — for  your¬ 
self  by  increasing  your  purchase  of 
Victory  Bonds  to  cover  a  12-month 
period  .  .  .  for  your  employees  by 
redoubling  your  efforts  to  again 
exceed  your  payroll  plan  quota. 


Your  place  will  be  determined  by 
your  stake  in  Canada  ...  by  your 
faith  in  its  future  .  •  •  by  your  part 
in  its  development. 


Your  holdings  of  Victory  Bonds 
are  at  once  an  expression  of  your 
faith  in  to-morrow’s  Canada — and 


Wheaf  Purchases  By 

Millers  From  Board 

Ditaw*  C.inadmn  mi'Iei-.  have 
purcha.‘»)1  215  689  849  hu*ihd.  of 
who*)  from  the  U'hcat  Board  -(ti<e 
fh»  rlosfng  of  'h*  U'ltinlpeg  tJrain 
Exrh.inge  In  A'igukt.  1  94  2  lb* 
Trad.  Di-paroin  n*  ri>poit<*d  In  a  r. 
turn  latil**)!  In  'h.  ( OuitiDin- 

f’urcha...  fo'  home  ron.  i mpt Ion 
ah  o))tll.(l  to  4"  44')  5II.3  t)  j.he,« 
an  1  fo*'  .Ip*  ■  125  1  4))  2  4  6  h  ith.  • 
.8'j'i.bl  »•  pa  d  (■  c's  amoun’.'l 
»«  $42I49‘4<  «.hj.t  *■>  r.ta'e. 

•a  profea 


NATIONAI  WAS  FINANCE  COMMiTTfE 


12  THE  FINANCIAL  TIMES,  OCTOBER  26,  1945 _ 

Q  4  YQ  jyi  4  DI^Iiy|l|DC  I  'vould  make  no  difference  whatever  I  B.  C  Offers  Ready-mad* 

MismAKiiini^Kd  »»“•••  ••  "•  b**" 

ARE  THE  PAUPERS  ^  ""n'ra™:-'' o  bh,. 

lliu  1  nui  liliU  I  K, fees  of  the  central  provinces’  f’olutr.hia  trade  commissioner 
I  domination  on '^he  vo\ins  people  of  I^ondon.  said  at  a  press  confer- 
Ul*  InCi  UIIMIrllllN  <he  Maritimes  Was  denounced  !.v  '‘"fe  that  H  C.  is  ready  to  supply 
va  aaiu  wifamiiivii  sneaker  who  -^aid:  “One  half  I  “  many  prefabricated  houses  as 


■  —  of  Acadia's  sraduates  over  a  ten- 

Dr.  Marshall  of  Acadia  Refers  >7  =»',  '•'ft  >';>va 


to  Political  and  Economic 
Domination 


REDUCED  TO  PEASANTRY  need  for  this  poverty 


Special  C'ori-espoiidciice 
Halifax.  —  at  the  weekly  meet- 
tn*  of  the  Rotary  Club  at  W'olfville. 
K.S.,  l>r.  M.  V.  Marshall,  head  of 
the  education  department  of  A.a- 
dia  I'nlversity,  there,  said  “.Mari- 
timers  are  the  i»aut)crs  of  Canada.” 
He  continued:  “We  are  domina- 


sources  stich  products  as  pypsum. 
sal  and  n'any  sea  foods.  Our  land 
is  fertile  yet  we  have  not  made  the 
most  of  if.  Timlier  resources  have 


B.  C  Offers  Ready-mad*  IUCTll/17  A TUCD  U  AC 
Houses  to  Gt.  Britain  TTLii  TT  LA  1  UCll  llAlJ 

London.  —  Robert  O’Meara.  Brit-  INTFRFFRFD  WITH 

ish  Columbia  tr.ade  commissioner  11s  1  lilal  iJlalil/  f f  1 1 11 

crop  HARVESTING 

“  as  many  prefabricated  houses  as  |  VlaVl  11x11%  f  Ut/llliV 
may  be  reqtilred'’  in  Britain.  He  i  ___ 

I  declared  that  the  B.C.  house  is  the  _ b.  v>  f_i  <  n  o _ 

best  procurable  under  present  con-  VVheat  Yield  of  Prairie  Prov- 
:  ditions.  inces  Beloiv  the  Ten  Year 

.Air.  O'.Meara  declared  that,  under  Average 

thi’  stimulus  of  the  war.  British  _ _ 

Coliimlda  had  doubled  her  manu-  ..  i?iw,  xi  ne>o/%o'r 

facturii'.s  capacity,  notably  in  "•  FINAL  RfcFUKI 

buildinc:  ships  and  airplanes  and  in  - - - 

the  metal  trades.  Practically  all  The  194.5  crop  year  will  go  on 
available  timber,  the  entire  salmon  record  a«  one  in  which  conditions 
pack  and  a  large  propoition  of  have  varied  widely  in  the  different 
anplt's  and  eggs  were  sent  to  localities  and  for  which  no  brief 


of  .Acadia’s  graduates  over  a  ten- 1 '"ay  '’e  required  ’  in  Britain.  He 
vear  period  1!)2S-19;{S,  left  Xova  I '^^rlared  that  the  B.C.  house  is  the 
Scotia  to  seek’ enploymtnt  else- , 'T*  hie  under  present  ren¬ 


ted  politically  and  economtcally  by  p,,  necessitv  for  active  studv 

the  central  Can  .d.an  provinces,  ^^e  „pVd  for  an  organiza- 

have  been  reduced  to  a  peasant  f|,,,erminpd  to  promote  co- 

cliiss  and  our  relation  to  them  as 

said,  “pri'per  beginning  can  he, 
made.’’ 


would  m.ike  no  difference  whatever  I B.  C  Offers  Ready-mad*  fUrT  11/17  A  TUCD  U  A  C  I  Powell  River  Buvt 

iroufd  brtho  S^am  "’“ranV'no^rn^  Hou...  to  Gt.  Brit.in  tf  L  i  WLA  I  HLK  HAi  Timber  Co.  AsSef. 

r';r'  i-on-.-..  -  om..™,  b,„.  interfered  WITH  Tor.»t..  co„- 

Ktfects  of  the  central  provinces’  f.olum.hia  ti.ade  commissioner  pany  in  British  Columbia  has  ac- 

domination  on  \tlie  young  people  of  London,  said  at  a  press  confer-  II  A  nifl^CTTAI/^  quired  through  the  War  Assets 

the  Marittme.s  Was  denounced  bv  face  that  P.  C.  is  ready  to  supply  I  lc|l|r  H  A  Ir  y  M  N  I  IIVI.  Corporation  the  assets  of  Aero 

the  sneaker  who  ^aid:  “One  half  “  as  many  prefabricated  houses  as  ;  V»%V*  ama%  r  aJi,g  a  axs  w  Timber  Products  Limited  which  in- 

of  ..\ca(lia’s  graduates  over  a  ten- 1  '"ay  be  required  in  Britain.  He,  — eludes  about  35.000,000  board  feet 

year  period.  1!)2S-19.'{S.  left  Nova!  tleelared  that  the  B.C.  house  is  the  Y{i»W  nt  Prairia  Prov-  Standing  timber  as  well  as  lum- 

Si  otia  to  seek  enploymtnt  else- ; P'’ociirahle  under  present  con-  i  t-  v/  berlng  equipment,  towboats,  docks 

where."  He  continued  that  the  ditions.  inc*a  Bolow  tn*  IMI  i*ar  locomotives, 

population  has  decreased  ronsider- 1  H  ^leara  declared  that,  under  Avcrag*  The  timber  is  located  OB  Queen 

alily  over  a  period  e.vtending  from  !  ^h'’  stimulus  of  the  war.  Briltsh  —  —  Charlotte  Island. 

19.11  and  ’oiicliidcd :  “There  is  no  i  iimbia  had  doubled  her  manu-  „  Pimai  dTPOBT  The  purchase  price  was  .$950,000 

need  for  this  povertv.  Nova  Scotia  '  f"''""''""  cnpaciiy.  notably  in  D.  or  IVI.  nnAU  RtrwRi  and  other  considerations. 

Iisf5  .among  its  manv  natural  vf- ! ''uildin.c:  ships  and  airplanes  and  in  - - 

sources  such  products  as  gvpsum.  !  P-ades.  Practically  all  The  194.,  crop  year  will  go  on  r  p  P  y/eeklv  GrOlI 

sal  and  n>anv  sea  foods  Our  land  '  timber,  the  entire  salmon  record  as  one  in  which  conditions 

is  fertile  vet  we  have  not  made 'the  «  '"''Re  propoition  of  have  varied  widely  in  tlie  different  Off  2.3  Ppf  Ccill 

most  of  if.  Timber  resontces  have  and  eggs  were  sent  to  localities  and  for  which  no  brief  - 

not  been  ecoiioinicallv  developed  to  [  ''  ith  skilled  labor.  Reneral  description  is  possible,  ex-  Canadian  Pacific  Railway  Com- 

their  greatest  extent  ”  I  cheap  power  and  the  development  tept  that  in  all  the  provinces  east  p,„y  reports  gross  earnings  for  the 

\sked.  following  his  address,  i  "f  "p"'  resnuires.  the  province  ot  British  Columbia  excessive  October  14  at  a  total 

what  slens  .should  be  taken  to  i  ’’p  "’’'p  inoisture  during  the  harvesting  16.000,000  compared  with  |6,- 

leniPdv  iiialters.  Dr.  Marshall  stress- 1  I"'‘''^''‘'1''P  Piipacity  for  British  re-  period  has  seriously  delayed  the  139.000  for  the  corresponding 

ed  the  necessity  for  active  studv  i  oniiernents.  gathering  of  the  crops  and  h^as  re-  jggj  year,  being  a  decrease 

clubs  and  the  need  for  an  orgaiiiza- '  -  .suited,  in  many  areas,  in  the  de-  $1,39.000  or  2.3  per  cent. 


Dividend  Declarations 


vhere."  He  continued  that  the  ,  . 

lopulaiion  has  decreased  ronsider- 1  H  ^ieara  declared  that,  under 

ililv  over  a  period  e.xtending  from  '  atimnlus  of  the  war.  Briltsh 
I9;il  and  oncludcd:  “There  is  no  I  had  doubled  her  manu- 

leed  for  this  povertv.  Nova  Scotia  :  factnring  capacity,  notably  in 
isfs  .among  its  many  natural  vf- j ''tiiUin.c:  ships  and  airplanes  and  in 


the  metal  trades.  Practically  all 


i  their  greatest  extent." 

I  ksked.  following  his  address, 
j  what  steps  .should  lie  taken  to 
reined v  matters.  Dr.  Marshall  stress- 


qniicments. 


eonsumers  of  their  industrial  pro¬ 
ducts  is  similar  to  the  relation  of 
Vichy  Krancp  to  Nazi  (iermaiiy  ” 

Dr.  Marshall  .ioined  the  staff  of 
Ac.adia  from  Franklin  and  Marshall 
I  niversity.  Lincaster.  Penn,  lie  is 
a  graduate  of  Acadia  and  Harvard  . 
universities.  ! 

Hr.  .Marshall  titled  his  address  ! 
•'Some  Facts  Alioiit  .N’ova  Scotia's 
Economic  System. ’’  ’’.Vs  the  title 
would  indicate.”  he  said.  “1  am 
primarily  concerned  with  facts  and 
my  first  point  is  that  the  .Maritimes 
are  the  paupers  of  (’aiiada.  Per 
capita  wealth.  income.  wages, 
teachers  salaries,  ownership  of 
automobiles,  we  are  at  the  bottom 


Dehydrated  Vegetables 
In  Quantity  Go  To  U.K, 

From  the  crop  of  V’gelables 
grown  in  Canada  in  1944.  sizeable 
quantities  have  been  deliydrated 
and  diipped  to  the  Ilrilisb  Min'’«try 
of  Food.  Til?  total  value  of  the 
vegetables  dehydrated  w.is 
579.  This  price  includes  the  pur¬ 
chase  price  of  the  raw  vegetables. 


ECONOMIC  ROLE 
OF  DISTILLERIES 


terioration  of  qualities  and  grades,  Cumulative  gross  earnlp-gs  for 
says  the  final  crop  report  of  Ihe  year  up  to  October  14  were 


Bank  of  Montreal. 

In  the  Prairie  Provinces,  the 
total  xvheat  crop  will  be  siii'stan- 


$248,845,000  baeed  on  the  Com¬ 
pany’s  weekly  reports.  This  com¬ 
pares  wdth  $350,087,000  for  the 


tially  le.ss  than  a  year  ago  and  also  g^nie  period  of  1944  being  a  de- 
lielow  the  last  ten-year  average,  crease  of  $1,242,000  or  0.50  per 


-  j  Tne  first  official  estimate  places 

New  York  Trust  Review  Says ;  three  prov- 

,  J  .  ,  .  1  n  .  «  incos  at  297,000,000  hnsjels,  as  > 

Industry  Integral  Part  of  compared  with  410,600.000  bushels  5«ei 
National  Economy  in  1944  and  the  len-year  average 

-  1(1935-1914)  of  348.829,600.  The 

ProdiK  iiig  some  43  per  cent  of  !  average  per  acre  yield  is  estimated  xj< 


S«es  Diesel  Dominant 

In  All  Trensportetion 


|•oflu(•lllg  some  45  per  cent  01  average  per  acre  yield  is  esfimaten  Mount  Vernon,  O.  _  America’s 

industrial  alcohol  needed  since  at  13.2  hnshels  and  by  provinces  transportation  system  will  consist 

19  12  by  the  country’s  military  ma-  is:  .Mbevta  l2.,5  hushels,  as  com-  Plainly  of  streamlined  air  liners. 


chase  price  of  the  raw  vegetables.  ^  nit?d  States  lieverngo  pared  with  15.7  last  year.  Sas-  niesel-electric  trains  and  Diesel- 

the  cost  of  i)’‘ocrssinc  and  the  . ‘1'^' '^^'"9 'ndiistry  has  demonstrated  I  katchew an  12.3,  as  compared  with  powered  buses  within  the  next  ten 


of  the  list  among  Canadian  pro'- ,  i„  ,i,(,  «),! 


freight  charges  from  the  iirocessing 
pl.ants  to  Cair.adi.an  seaboard  points. 


during  the  war  that  it  is  an  integral  ,  18.9 ;  and  Manitoba  21.1.  as  com- 


in  the  opinion  of  Gordon  'Do.,  Pref. 


Aluminium  Co.  of  Can . . 

Alunilniutn  l.td.  Pfd . 

Do.  ConiniMii  .  . 

Atlas  .Steel  Ltd . . 

Atlas  Steels  Ltd . 

Anglo-Can.  Tel.  Pref . 

Do..  Class  “A”  . 

Bank  of  Montreal  . . 

hank  of  N.S . 

hnthurrt  P.  A  P.  “A”  . 

Blue  Ribbon  Corp.  Pref . 

hrazlliaii  Tractioii  . 

Caldwell  Linen  M.  1st  pfd.  ... 

Do.  2nd  pfd.  .  .  . 

Calgary  Pwr.  Pref.  . 

Candn.  Rank  of  Comm . 

Can.  hronzn  Ltd.  Pref . 

Do.,  Common  . 

i:andn.  Convertera  . . 

Do.,  Com.  “A”  . . 

Do.,  Com.  “R”  . . 

Cand  Fdy.  A  Forg.  "A”  . 

l>o.  "B'’  . '. . 

Can.  Ins’.  Fund  I.bl . 

Can.  Oils  Cos;  “New"  . 

Crown  Cork  A  Seal  Co.  . 

Do.,  Pref . 

Davis  I.eather  Co.  "A"  . 

Do.  “B”  . 

Dorn,  Rank  . 

Dorn.  Malting  . .  . . 

Dorn.  Tar  A  C  m.  Pfd . 

Fleet  Aircraft  Ltd . 

Dorn.  VVooll-ns  Com . 

Fraser  Co.  l.td . 

Cen.  Steel  Wares  Ltd.  Coni. 

Do.,  Prof.  . 

Imperial  Rank  of  Can . 

Inter.  Nickel  Co.,  Pref . 

Kerr  Addison  Cold  Mine  .... 

Kirkland  Lake  Mining  . 

Laura  Secord  C.S . 

I.a  Luz  Mines  ..  . 

Lelltb  O.M . 

Mcliil.sre  Pore . 

Mercury  Mills  Com.  . 

Montreal  Cottons  Ltd.  Com . 

Do.  Pref . 

Mount  Royal  Hofei  . 

Ogilvie  Flour  Pref . 

Ontario  Steel  Prod.  Co.,  Com. 


lures." 

Shipbuilding  An  F\iiiii|ilc 

He  took  for  an  rxamplc  the  ship¬ 
building  indu.-itry  at  Yarmoiiili.  At 
one  time,  he  said.  Yarmouth  liuili 
more  shins  per  capita  than  any 


1  seaboard  iioirts.  I«"  t  of  our  nation.nl  economy  ar- 1  pared  w  ith  21.9.  The  acreage  sown  president  and  general 

made  ihrnngli  the  : ‘‘"''il'""  '_d  Index.  Quarterly  Review  j  to  w'heat.  22, .566, 000  acies,  was  The  Cooper-Bessemer 


Spf'i’ial  Prulurts  T^oard  w'^vp'  9.- 
OOO.OOti  pounds  ol  potatoes.  1.S51,-  I'b' 
OOP  pounds  of  cabbage.  S,''S.5.5o  5ii( 
pounds  of  carrots.  703, ooo  pounds  net 
of  tiirniiis,  fi2.0i>0  pounds  of  on-  f"'" 


of  the  New  York  Trust  Company,  j  slightly  greater  than  a  year  ago.  Corporation  of  Mount  Vernon,  O..  I 
The  industry  is  now  in  a  firmly  !  when  22,4  1.3,800  acres  were  plant-  manufacturer  of  Diesel  and  '  gas 
anchored  financial  position,  with  j  ed.  The  acreage  sown  to  coarse  pnglnes.  and  compressors, 
net  sales  last  year  totalling  well  !  grains  and  flax,  at  19.052,000  rpj^^  car_  gasoline-powered 


4.2i;o  pounds  of  spinach  and;  times  the  volume  repot 


er  two  billion  dollars,  more  than  !  acre.s,  is  praclically  unchanged  from  steam-pow’ered  train  will 


other  place  in  the  world.  He  went po  tiomids  of  beetrs. 
on  to  say  that  one  woollen  mill.  ■  From  last  year  s  croi)  of  fruit, 

shoe  factories,  th<'  .Vradia  Sugar  the  Poard  also  shipped  to  the  Brit- 
Refiiiery,  the  Rhodes  Curry  Coni-  .Ministrv,  5. 32'. 700  uouncls  of 


prny,  the  Trenton  nut  factciry,  once  evaporatr>d  apples,  processed  from  “d  to  the  a 

key  producers  for  Nova  Scotia,  have  '  fruit  grown  in  Nova  .Scotia.  1  66,- ;  $  1 .4  00,000.  ^  ....r.  ...c,- 

been  closed  down  and  production  S42  barrels  of  fresh  applet-  from  [  In  1 9  1 2  the  industry  was  able  to  '  Oats  279 .000.000  btisheH.  ,ipciaVps""'wIll  'eontin^ue" to 

of  their  products  moved  elsewhere.  |  Scotia.  52.5  ooo  iioxes  of  Brit- j  prodtiee  40.4  per  .--ent  of  the  na- I  5’lfld  (370,800,000.  yield  35.51;  jptr,  main  classes  _  air 

He  ccnlinued:  “F'ive  ot  Canada  s  j  (qj,  Columbia  apples.  20o. OOP  lion’s  total  al.’ohol  stipply.  the  fol- ;  1  47.000,000  bushels,  yield  travel  in  luxurious  round-the-world 

chartered  banks  began  in  N’ox  a  •  ],„iinds  of  British  Columbia  straw- i  low  ing  yea,-  it  nroduced  50.7  per  (  1 78,4  00,000,  yield  26.4);  rye  Clippers  for  hurried 

Scotia.  Where  are  the  head  offices,  iipicics.  and  1.400.000  of  British  !  cent  of  a  total  supplv  of  4  49.4  mil-:  bushels,  yield  12.2  (7,-  trios  and  low  fuel  cost 

now?’’  !  Columbia  raspberries  chemically  j  lion  lOO-pmof  gallons.  Last  year  1  "3,000.  yield  12.4  1:  flax  7,144,-  oil-burning  .ahips  for  those  who 

He  continued:  “Kconomically.  '  p,psei  red  for  mitking  .jam.  Shin- i  with  the  enemy  underseas  activity  bushels,  yield  6.9  (9,406,000,  greater  leisure  and  prefer  the 

we  are  doiniuat“(1  entirely  by  the  i  ments  of  Ontaiio  grown  white  under  eontrol  and  a  hotter  molasses  7.2).  Harvesting  of  a  satis-  Ji^tjtttonal  comfort  and  recreation 

central  provinces";  and  as  an  in- 1  i, pans  totalled  443.000  bushels  and  supplv  availabl°.  the  beverage  dis-  fa<’fDry  sugar  beet  crop  is  nearing  available  on  shipboard. 

stance  of  this  said  that  in  this  prov-  j.ooo  cases  of  Ontario  grown  can- I  tilling  industry’s  share  in  the-  na-  '’ompletlon.  The  honey  crop  Is  _ _ 

ince  "we  would  pay  J.iOO  more  ^  necl  corn  was  also  sent.  tional  alcohol  picture  dropped  mod-  o®  somewhat  below  KLDKR  GOLD  MINES 

for  an  automobile  than  for  th^j  Tli"  dehydration  of  the  vege- ■  oratelv  to  37  6  per  rent.  From  Pearl  '  ‘  '  _ 

same  automobile  in  Massachusetts."!  tables  was  done  in  13  plants  local-  Harbor  until  V-.I  Day.  the  beverage  Quebec  and  Ontario  Work  has  been  st.arted  by  Elder 

The  nrofit  would  not  go  to  iho.ed  in  eight  of  the  provinces,  th- !  distillers  produced  some  750.000.-  In  the  Province  of  Quebec,  the  n„iH  Mines  on  shaft-sinking  near 


five  times  the  volume  reported  ten  .  a  vear  ago,  when  19,080.300  acres  gg  passe  as  the  old  horse  and 
year.s  ago.  Tra.litUtnally  a  favorite  i  "’ere  planted.  Production,  liow'ever,  he  predicts,  because  ot  their 

«c,nrcp  of  public  revenue,  fbr  dis- j  J®  expected  to  he  down  almost  23  % .  pjc^'essive  operating  aid  maintenance 

tillers’  excise  tax  payments  in  194 1  j  The  P='timated  production  on  the  post,  and  the  family  automobile  will 

to  the  Federal  Government  amount- :  of  coarse  grains  and  flax  i  .  niueh  lighter  and  used  mostly 

ed  to  (h  e  all-time  record  figure  of  ,  «"<>  the  yields  per  acre  are  as  fol-  foy  Zai  travel 

$1.40n.non.  lows,  with  last  year’s  fi.gures  in  Tnco„..o»i/.mi  .. 


International  trips,  as  now,  he 
Clares,  will  continue  to  he  div- 


The  honey  crop  is 
somewhat  below 


sam?  automobile  in  Massachusetts."'  tallies  was  done  in  13  plants  local 
The  nrofit  would  not  go  to  the.ed  in  eight  of  the  provinces,  th- 


estimated  as  somewhat 
normal. 

Quebec  and  Ontario 


business  trips  and  low  fuel  cost 
oil-burning  ships  for  those  who 
have  greater  leisure  and  prefer  the 


KLDKR  GOLD  MINES  (he  No.  1  vein,  according  to  -A.  H.  drilling  will  continue  while  ihe 

-  Honsberger,  engineer  In  charge,  shaft  Is  being  sunk.  Last  hole.  No. 

Work  has  been  st.arted  by  Elder  First  round  of  Ihe  shaft  is  expect-  12  7.  cut  the  No.  4  vein  and  return- 


orange  Cnixh  Ltd.,  Pref . 

I’cmnans  Ltd.  Pfd .  6.6 

Do.  Lorn  3.0 

Proprletar.v  Mines  . 

Purity  Flour  Mills  Pfd .  2..'i 

C)ucbrc  Power  Co.  .  1.0 

Holland  Paper  Com . 0 

Do..  Pref.  . .  . 0.01 

Royal  Hank  of  ('.an . O' 

Saguenay  Power  Pref .  .5. .5' 

San  .Antonio  G.  M . 1 

Do.  Extra  .  . 

ShawinlgHii  \V.  A  P.  Com . 9i 

Sherwin-Williams  Com . 

So.  Can.  Piiw.  Com . Si 

Slater  (;o.  N .  1.21 

.Sontham  Co . 71 

.Stiincl.  (;heinieal  Pref .  .5.01 

Stcrl  of  <;an.  Com .  3.0( 

Do.  Pref .  3.01 

Toliurn  Cold  Mines  ’. . 

fnited  Corp.  l.td .  1.51 

Walker  It.  G.  A  AA’.  Com .  4.01 

Do.,  Pref . l.OC 

Wiaid  .Alex.  .4  .lames  Ltd.  Pfd.  . .  ".Of 

7eIIers  l.td.  Com . Rl 

Do.,  '>o'„  Pref .  I.2.- 

Do.,  07e  Pref .  1..'.( 

a — Remi-Annnally  Int _ Interim. 

q — Uuartcriy.  Arr. — Arrears. 
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drilling  will  continue  while  ihe 


I'nited  States  hut  into  the  pockets  l  exception  being  Snskatchewan.  To-]  ooo  190-proof  gallons  of  war  alco-  season  opened  e.arllpr  than  usual 

of  a  man  in  AA'indsor,  Ont.  He  con-!  tal  velue  of  the  shipments  outlined  hc.l.  hut,  owing  to  a  prolonged  period 

tinued  that  canneries  in  Berw ick,  ]  was  110..57  l,.J23.  -  |  The  f\i]l  stature  of  Ihe  industry’s  j  of  wet  weather,  seeding  and  plant- 

Meteghan.  Paradise,  Cambridge  ^  |  wartime  .Tc’.iievement  can  he  I  ing  were  not  completed  until  two 

had  been  forced  out  ot  business  by  |  P\i;\M.4QI  E  MINES  i  gy.isppd  only  by  emphasizing  that  I  to  three  weeks  later  fhsn  in  a  nor- 

the  large  canning  monopoly  in  the  ^  Pav.Tinanne  .Mines.  I.onviconrt  ;  this  750,000.000  figure  could  al-imal  year.  Conditions  during  the 
central  provinces.  j  township,  reports  completion  of  mos*  he  mnltlnlled  by  (wo  to  make  summer  months  were  favourable 

Dominated  Polithally  i  Hole  -No.  26.  which  cut  a  20-fo()t  j  it  a  fair  comparison  with  the  stand-  and  good  progress  was  made.  A 

He  said  the  .Maritimes  are  al:so  quartz  vein  and  a  100-foot  section  ,  ard  1  OO-nroof  tax  gallon  used  in  heavy  crop  of  good  quality  hay  was 

dominated  politically  by  Ontai  io  ^  mineralized  with  stringers  of  py- 1  measuring  beverage  units  of  pro-  harvested.  Pastures  remained  in 


In  the  Province  of  Quebec,  the  Gold  Mines  on  shaft-sinking  near  '  ed  to  be  taken  out  soon.  Diamond  |  ed  $9  across  8  ft.  at  depth  of  340  ft. 


of  a  man  in  AA'indsor,  Ont.  He  con-!  ta!  value  of  the  s 
tinued  that  Tanneries  in  Berwick,  ]  was  A10..57  (,:j23. 

Meteghan.  Paradise,  Cambridge:  - - 

had  been  forced  out  ot  business  by  |  P\i;\M.4Q 

the  large  canning  monopoly  in  the  ^  Pai-.einanne  .M 
central  provinces.  j  township,  report 

Dominated  Politienlly  i  Hole  No.  26,  wh 


and  Quebec.  Trade  treaties  are  noli  rite,  at  790  feet;  the  loss  of  No.  27; 
for  the  benefit  ot  the  Maritime  and  the  termination  of  No.  28  at 
Provinces.  Nova  Scotia  had  shown  jES3  feet.  Holes  Nos.  63.  64  and 
disapproval  of  federation  with  the  ]  65,  were  stopped  at  336,639  and  617 


rest  of  Canada  by  voting  out  of  feet  respective  ly.  The  best  assay 
office  the  party  responsible  for  the  of  hole  No.  6  t  showed  $4.00  igold 


ductlon.  satisfactory  condition  throughout 

- the  season.  Crains  returned  a  good 

The  Financial  Times  reaches  a  average  crop.  Canning  crops  suf- 

clasa  of  people  who  are  Interested  fered  from  late  rains  and  were 


He  went  on  to  say  that  it ,  acro'='s  1  feet 


I _ £■ 

ff 


ief*t  rpsppctivf  ly.  lilP  OPSt  assay  *  ,  .  hplow  avpnrp  THp  vIpM  nnta. 

of  hole  No.  fit  showed  $4.00  igold  ^  *"*1  "*>•«  to  buy  investment  below  normal;  other  root 

acro‘='s  1  feet.  '  seenritiea.  erops  are  fair.  Owing  to  spring 

si^=ss=^=ws99aa^=asaae=e9999Eeeg99=seseaBSB9B=sa9aaBBM  '  frosts,  the  apple  crop  is  practleally 

!  a  failure  and  Ihe  yield  of  small 

I.,.,  I  . . . .  .  I..  _ _  ,  fruits  has  l)een  only  fair.  The 

maple  sap  run  was  about  40%  of 
normal,  with  quality  poor.  Pro¬ 
duction  of  honey  was  below  aver¬ 
age.  Fall  ploughing  has  been  de- 

-.  '  *"  A  layed  in  most  districts  by  heavy 

_ _  .  ^  7?  rainfall. 

_ _  ^77 - In  Ontario,  unusually  high  tem- 

• - ~  — ■  peratures  during  late  March  and 

[mi  early  April  resulted  In  the  season 

H  opening  three  to  four  weeks  earlier 

than  normal.^  A  prolonged  period 
of  eool,  wet  weather  followed  and 
seriously  hampered  spring  work, 
HE  trail  has  been  a  long  dark  way.  V"  ''f" 

At  times  it  seemed  we  might  not  see  the  dayt  were  favourable  throughout  most 

But  now  at  last  the  rising  sun  is  ours  "f  the  growing  months,  although 

And  with  it  con,«  new  challenge  to  on,  powerA 

Was  war  naught  but  a  game  to  win  by  score  .An  abundance  of  hay  was  stored 

And,  having  won,  to  cheer,  and  strive  no  more?  average  crop  of  go()d  quality 

,  ,,  ,  ,  .  ,  ,  ...  'all  wheat  was  harvested,  hut  yields 

If  that  be  all  for  which  our  men  have  died  of  spring  grains  were  below  nor- 

Then  we  have  lied.  Production  of  flue-cured  to- 

ba.cco  was  above  average  and  a  good 
crop  of  buckwheat  Is  in  prospect. 

O  Canada,  most  favoured  of  the  lands,  Less-than-normal  outturns  are  re- 

ported  for  tomatoes,  peas,  corn. 
Review  whereon  our  right  to  victory  stands;  potatoes,  sugar  beets,  turnips  and 

Our  vow  to  free  and  succour  those  oppressed —  mangolds.  Yields  of  beans  and 

„  w _ J  honey  were  very  poor.  Crapes  xveie 

Provide  for  those  who  fought  and  are  distressed,  iietter  than  average  and  returns 

Who  risked  without  reserve  all  they  could  give  for  raspherries  and  strawberries 

To  break  our  foes  that  we  might  freely  live.  ‘T  I'”' 

°  '  below  normal:  yields  of  most  other 

If  we  now  stop  to  haggle  at  the  cost  tree  fnilts  were  very  light. 

Then  we’ll  have  lost.  '•'he  Maritime^  .and  B.C. 

In  Ihe  Maritime  Provinces,  the 
season  opened  earlier  than  usual. 
If  we  play  square  with  those  who  fought  our  fight,  but  seeding  and  planting  were  de- 

And  work  with  them  to  ,hepe  our  world  .right,  :r,tr  m,/,r  r.,.,,:;; 

Postpone  our  buying  things  we  little  need—  were  genoraiiv  from  two  to  three 

Prevent  inflation  growing  through  our  greed,  normal  Excessive 

,  heat  and  drought  during  the  sum- 

Co-operate  in  peace  as  well  as  war  mer  months  adversely  affected  all 

By  loaning  to  our  cause  a  little  more  .  .  .  crops,  with  ,he  exception  of  hriy, 

,,  ,  c  ..  the  yield  of  which  was  heavv.  with 

If  we  keep  faith  until  the  job  is  done  satisfactory.  The  yield  of 

Then  we’ll  have  won.  potatoes  is  heinw  average,  but 

quality  is  good.  The  apple  crop  4s 

/'  /  one  of  the  lightest  on  record.  In 

j  /  British  Columbia,  yields  of  the 

/  /  /  /  principal  crojis  have  been  much 

I  J  /  /  more  satisfactory  than  In  the  other 

"]  '  /  provinces.  Fruit  crops  generally 

- 1  ^  have  been  heavy  and  of  good  qnali- 

I  '  J  ty.  Field  and  vegetable  crops  are 

f  §  */  somewhat  below  average  In  vol- 

.wuP  lime,  blit  harvesting  eonditions  hai’c 

been  good  and  damage’  from  all 
sources  was  not  serious. 


BUY 

VICTORY 


BUY  MORE  VICTORY  BONDS 


THE  HYDRO-ELECTRIC  POWER  COMMISSION  OF  ONTARIO 


VMIB  YANKEE  GIRL 

'''inir  Yankee  CIrl  Cold  Mines 
bps  completed  arrangements  for 
drilling  the  Climax  group  of  claims 
In  Ihe  Yellowknife  district,  whb'h 
officials  state  is  located  on  the 
main  break  north  of  the  Giant  Yel¬ 
lowknife.  Preliminary  work  has 
been  under  way  on  this  ground  for 
approximately  a  year  and  values  of 
$9.62  over  12  ft.  and  $7.70  over 
similar  widths  have  been  obtained 
from  a  slieer  zone  in  the  green¬ 
stone.  The  company  Is  also  prepar¬ 
ing  for  production  at  the  Canadian 
Creek  placer  holdings  in  the  \  ukoii, 
this  work  to  he  started  next  spring. 
■Additional  iiropertles  have  been  ac¬ 
quired  at  Rallart  Creek  and  Black 
Hills  Creek. 


LET’S  TALK  ABOUT 

SECURITY 

#  Men  have  always  sought  security,  worked  for  it, 
fought  for  it;  for  security,  in  essence,  is  the  freedom  from 
care.  For  the  individual,  security  means  a  backlog  of 
savings  readily  accessible  in  case  of  need. 

/ 

Your  purchase  of  Victory  Loan  Bonds  will  give  you  that 
secure  backlog  of  savings.  Backed  by  Canada’s  vast 
resources,  your  money  will  at  the  same  time  provide  the 
future  buying  power  to  keep  Canadian  industry  rolling 
at  high  speed. 

AND— your  money  will  serve  to  rehabilitate  and 
re-establish  the  men  w'ho  fought  for  the  security  we  now 
enjoy.  It  will  provide  for  the  armies  of  occupation  that 
will  be  our  safeguard  against  future  wars  ...  It  will  help 
to  pay  part  of  our  debt  to  the  wounded  and  the  depend¬ 
ents  of  those  who  paid  the  supreme  sacrifice. 

7/»#  9/A  Victory  Loan  must  be  suceessjul  ij 
tve  art  to  reap  the  jull  benefit  oj  the  peace. 

IMPERIAL  BANK 
OF  CANADA 


“THE  BANK  FOR  YOU” 


The  Bank  will  place  your  Victory  Honda  in  safe  keep! 
a  imall  fee,  and  will  clip  coupons  each  interest  date,  ere 
the  amount  to  your  account. 


ing  for  \ 
'difing  I 


GOLD  PRODUCTION 
AT  12-YEAR  LOW 

Value  of  Output  for  1944  Sharp¬ 
ly  off  From  Year  Before 
at  $112,532,073 

Ottawa — Canada's  gold  produc- 


Mining  Market 
Record 


mining  industry. 

Thp  review  said  the  mining  of 
"copper-gold-silver"  ores  in  Canada 
during  1944  was  confined  to  the 
provinces  of  Quebec,  Ontario, 
Manitoba,  Saskatchewan  and  Brit¬ 
ish  Columbia. 


Cochenour  Willans 

Cuts  High  Values 


Jloiiday 

Ch’gc. 

High 

Low 

Aldermac 

.10 

—  2 

.20 

.09 

Anglo  Hur. 

9.95 

+  25 

9.95 

7.60 

Aquarius 

.74 

+  3 

.96 

.60 

Area 

.19 

—  1 

.27 

.16 

.\rJon 

.42 

+  1 

.49',; 

1  .10 

Armistice 

1.08 

+  8 

1.39 

.27 

Arntfleld 

.47 

+  4 

.50 

.28 

Ashley 

.08 

+  Hi 

.21 

.00' 4 

.Astoria  Que. 

.26',- 

-  i\» 

.32 

J5 

Atlas  Yk. 

.50 

—  1 

1.03 

.(I 

Aubelle 

.80 

+  2 

.88 

.35 

AuniAque 

1.25 

+  3 

1 .90 

.74 

Auiior 

4.05 

+  10 

4.25 

3.60 

Bagamac 

.38 

+  2 

.60 

.13 

Rankrteld 

.15 

—  2 

.'42'.. 

.lO'j 

Rase  .Metals 

.17 

—  >'• 

.24 

;  .12',* 

Rear  Expl. 

1.5 1 

+  2 

2.35 

1.22 

Bo.nttir  Gold 

1.34 

—  1 

1.90 

1.'23 

Rellfterre 

14.00 

+  2 

15.00 

9.50 

Re  pens  River 

i.:i5 

+  25 

1.35 

.!MI 

Rcvcoiirl 

."d 

—  2 

1.16 

.75 

Ridgiiud  K. 

..T'l 

.30 

Rol).|u 

.18 

.32 

.12 

Bonelai 

+  2 

.45 

.I5’2 

Bonvillp 

.:n  * 

—  2 

.67 

.33 

Bralorne 

17.M0 

+  % 

18.0(1 

11.50 

Hoyceii 

..M 

.62 

.45 

Rroulan 

.62 

—  1 

.78 

.59 

Buffadison 

2.05 

+  .5 

2.15 

.95 

iUiffalo  Alik. 

5.80 

+  15 

C..51I 

5.05 

Rtiiiker  Hill 

.05 ',4 

—  u 

JO 

.0.3  i.i 

(iainpbell  III, 

1.90 

—  5 

2.10 

1.70^ 

(^dti.  Mnlai'tic 

1.19 

+  4 

1.35 

.70 

Cni'i])oo 

2.50 

2.90 

1.80 

Castle  TitHi. 

1.60 

1.80 

1.00 

Central  Pal. 

2,7:. 

+  7 

2.95 

1.99 

Crntral  Bore. 

.22 'i 

—  ’i 

.33 

■12' i 

(rhrslerville 

1.72 

+  1 

2.42 

l..5ri 

Chi'oniiiim 

1.25 

— 15 

l.:)0 

1.15 

Gitralain 

.11 

7.'s 

Cor-hen.  Will. 

5.00 

+  1.5 

5. .59 

•2.91 

Coin  l.ako 

.7:i 

—  1 

.82 

.13 

Ontorinaqiie 

.51 

—  1 

.62 

..52 

(.oniaHas 

2.09 

+  9 

2.2.'. 

I..33 

(oM  tail  rum 

1.75 

+  3 

2.09 

1.45 

(.oil  rnor 

.f>9 

+  4 

.75 

55 

Smelt.  ■ 

(1.00 

—  2 '5 

71..'>0 

19.00 

Gon\A('!At 

1.15 

—  2 

1.60 

1.00 

C!t'f>lm>r 

1.(6 

+  9 

1.92 

I..35 

Growshorc  P. 

.02 

1.12 

.1)0 

1.6.', 

—  1 

2.00 

1.15 

Drnl.non 

.06 '4 

.13 

.03 ',i 

I>omo  28. dO 

+  Hs 

29.0(1 

25.2.5 

Donnida 

1.45 

+  !• 

2..'.0 

.93 

Diiqiiesiir 

1.30 

~  fl 

2.40 

.22 

Blast  .\mp)ii 

..'19 

+  2 

.47 

.35 

Kant  Nfalart. 

2.70 

4  17 

1.05 

2.26 

Ivist  Siill. 

4.:»o 

+  25 

6.75 

.40 

Elder 

l.l.'i 

1.17 

.,53 

Eldoiiii 

2.3 1 

-H9 

3.10 

.16 

Falcoiihridge 

5.00 

6.25 

4.30 

red.  Kirk. 

.083, 

—  >4 

.1.'. 

.05  U 

B'ranrupiir 

.7.'i 

+  22 

.87 

.52 

rmbishrr 

1.80 

+  10 

9.2.5 

1.10 

(vlaiit  Y.K. 

7..'»0 

-t-20 

ii.no 

6.50 

Ctlllfes  l.akc 

.I7'4 

—  2'(, 

.'28 

,09 

Glenora 

.17 

+  2 

.21 

.03 ‘i 

Givi's  l.akc 

.48 

+  1 

.85 

.27 

(fO|<la1^ 

.21'..,, 

4-  '-i 

.n.-i 

.19 

tioldorrst 

.08  , 

,  +  4 

1.20 

.26 

(iold  Eafde 

.09 

+  1 

.11 

.04 

Coldhawk 

.9.1 

+  3 

,95 

.65 

Golden  Arrow 

.61 

+  16 

.7.' 

.26 

finldrn  Gati* 

.20 

.21 

.00 

^ioldfii  Manit. 

1.22 

+  2 

1 .36 

.8!',i 

tfooctflsh 

.o:$ 

—  1 

.10 

.03 

ftrnh.  (iousq. 

.12 

—  1 

.16', -i 

•04',, 

Gran  (loro 

.15 

.2.1 

.11 

Quarfer's  Profift  Of  I 
Mafachewan  Higher  j 

Toronto.  —  Matachewan  Conso-  i 
lidated  Mines  Limited,  reports  an  i 
estimated  operating  profit  of  $23,-1 
040  for  the  quarter  ended  Septem- i 
her  30  compared  with  $13,381  for 
the  same  quarter  last  year. 

Net  income  from  metals  produc¬ 
ed  was  $122,917  against  $127,302 
and  development  and  operating 
costs  $10.5.876  compared  with 
$113,980.  Non-operating  revenue 
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Western  Oil  News 

Independent  Operators  Score  With  Bringing  in  of 
National  Empire  No.  1  in  Steveville  Field  —  Cali¬ 
fornia  Standard  Continues  to  Have  Good  Fortune 
—  Shell  Oil  Near  Line  in  Jumping  Poung  Area 


_Unin£j^nzic  CompAnv 


$113,980.  Non-operating  revenue  Independent  operators  are  on  top  again,  for  it  has  been  one  of  the 
totalled  $1,699  compared  with  recently  ormed  combinations  of  oil  interests,  tbouph  backed  by 

$1,200  making  the  e.stlmafed  net  «l’eratnrs  to  have  in  the  Naflonal-Fraplre  No.  1  well, 

$21  740  comnared  w'ith  $14  64’’  Piincess  aiea  of  Steveville  field,  a  well,  which  is  declared  to  have 

I  capital  e^Sltnre  was  slt^  Potentialities." 

at  $0,080  compared  with  $10,042.  ,  ,  ,  initial  test  over  the  week-end  it  indicated  1  hbl.  per  minute 

'  _ _ _ at,  1,016  lb.  oottom  hole  pressure,  with  the  well  beaned  down  to  V4  in. 


MONTREAL— 
TRANSPORTATION  BLOC. 
132  ST.  JAMES  ST.  WIST 
PLateau  6685 


1I09irU  YKLLOWKMFK 


Tlie  well  was  drilled  to  3288  ft.,  |  be  any  risks  taken  and  all  possiliil- 


n.. ..  I,  .  . .  ■!.,  niij-  i  it.ns  luneii  itiui  ail  iiossiiiii-  tot,  t  „»  1  1  niiurtpi-Iv 

Toronto.  —  Homer  Yellowknife  which  was  nicely  Into  the  Sun-  ities  of  error  avoided  and  the  well  _  t  .hvpi-v  Vo  4  nn^ 

Mines  has  coin))leted  first  three  'mrst.  It  was  given  a  6»-mIn.  test,  eventnally  put  on  production.  Re-  vi",  i  ,vin  tip  HvMU 

holes  in  its  drilling  program  on  I”  the  first  41  minutes  it  filled  the  gardless  of  potentials  shown  it  is  i  g  iv  q  %  o.oo-  ’vv  "  balf 

I  property  adjoining  the  Homer-  *trill  pipe  and  then  through  the  not  likely  that  the  well  will  be  '  f'  pL.^iiip  VoTi-pi-v  Vo 

Prosperous  group  under  option  to  in. -choke  it  flowed  for  16  min.  allowed  to  produce  in  e.xeess  of  ,  i  J'  -  .  • 

Frobisher.  Home  officials  report  at  the  rata  of  1  bbl.  per  mlnnle.  2,50  bbis.  a  day,  at  least  until  the  '  _ 

six-foot  section  in  each  of  the  three  1''''^  makes  it  the  potentially  best  horizon  is  more  thoroughly  under-  r,.  .i,.,  o*i  „»i  „ 

hole.s  were  well  mineralized  with  "^11  that  has  been  drilled  on  the  stood.  t,  .. 


ed  in  l,.S.I).  9  of  2-20-'!w5,  half  a 
mile  iiortli  of  Royalite  Nowery  No. 

3. 


TORONTO— 

312  TEMPLE  BLDC. 
BAY  and  RICHMOND  Sfa. 
ADelaide  0161 


2nd  QUARTER  GAIN 
McINHRE  MINES 


pyrite  and  showed  some  visible  gold.  Plains  up  to  date.  The  -Separators  and  tanks  are  being  in  ro  ont  ion  Vno-  n  .tivtiv  Wn  oiVov 

In  view  of  the  recent  discovery  at  "'1  far  as  pres'^nt  tests  show  installed  over  the  week-end  and  ,,.'1 

Homer  Yellowknife,  management  la  from  26  to  28  degrees.  thorough  testing  will  lie  under  way  ,  i  tt-j  T  ...  „,.e 


Apart  from  the  attention  which  Earnings  Well  Ahead  of  LasI 
Crossfiold  area  has  been  receiving  v  j  e”  .  u  ia 


of  Tiffany  Yellowknife  Mines,  ad-  Casing  will  now  he  run.  set  and  early  in  the  coming  week. 

loining  to  the  north,  is  arranging  pprforated  and  careful  tests  made.  - - 

for  a  heavy  drill  to  start  deep  drill-  Due  to  the  Importance  of  this  Siin-  California  Standard  has  some-  l®  hecoming  the  hamt.  the 

ing.  I  burst  sand  production  there  will  not  'hi"K  of  nearly  everything  to  carry  acreage  was  taken  in  the  name  of  ed  .eptember  -loth.  1945  secono 

_  in  its  report  of  the  past  week.  an  individual,  Albert  R.  Siliiker,  quarter  of  company  s  fiscal  year,  an 

. .  •  '  ' '  '  '  '  Thev  have  brought  in  a  new  well  ‘he  company  involved  was  not  improvement  in  net  earnings  over 

IlASmSmm  Conrad  1.3-32-B,  which  is  in  Isd.  disclosed.  those  for  precoding  3-month 

fVlining  PIOTGS  S  of  32-5-1 5vv4.  nriinng  stopped  The  permit  covers  boldines  in  Period  and  for  corresponding  period 

_ _  at  3096.  a  few  feet  in  the  Rills,  townships  29  and  30,  in  range  2.  a  consequence  of 

'  and  in  an  hour  the  oil  came  up  the  west  51i,  and  in  tops.  27  to  30.  sizea  ile  gain  in  earnings  for 

.ANGLO-ROrVN  >IINRS  Cadillac-Malarlic  shear  which  tra-  4 '<>  in.  pipe  to  975  ft.  range  3  west  5.  This  is  roughly  quarter  as  compared 

Shaft  sinking  lias  passed  300  ft.  verses  the  property.  This  looks  as  though  the  well  north  of  the  well  location  of  Im-  ^  Yi  first  half 

depth  and  the  first  station  was  cut  Holes  Nos.  19-W  and  22-\V  have  would  rate  80-100  bbls.  a  day  and  perial-Anglo-Canadinn  at  Cross-  *'  f'scal  year  onovv  a  modest  lm- 

nt  275  ft.  last  week  at  Anglo-Rouyn  been  completed,  to  confirm  the  low-  gives  the  company  16  successful  field,  whicli  is  in  section  ll-28-2vv.5.  *i'**l.  ilgur,-’, 

Mines,  rated  as  one  of  the  first  post-  er  contact  ore  zone  at  two  more  wells  in  this  field.  -  n  levetsal  of  tiend  since  beginning 

war  mines  to  reach  production-  point.s.  Allen  Jcckell  is  in  charge  Their  Patricia  well  is  still  get-  California  Standard  h.ns  located  . 

shipping.  With  crmpletlon  of  shaft  of  operations.  ting  the  electrolog  survey.  (wo  new  wells  Rnrdelt  Province  ‘inarler  under 


,,  I  *  .1  -1,  1  j  reservation  w.as  granted,  extending 

thoroiigh  testing  wnll  ho  under  way  cairslairs  to  Hidsbury  and 


lU'BIICIU  HlCil  lUlS  lICCII  ICCT'I'lllg  y  J  IT'  S  U  It 

I  recent  leasing  activity,  another  **•*■ 

'servatioii  w.as  granted,  extending  Results  Better 

•om  Cairstalrs  to  Hidsbury  and  - 

italling  3S,720  acres.  Toronto,  —  ^McIntyre  Porcupine 

As  is  becoming  the  babit.  the  Mines  I-td.  reports  for  quarter  end- 


Mining  Notes 


war  mines  to  reach  production-  point.s.  Allen  Jcckell  is  in  charge  Their 
shipping.  With  crmpletlon  of  shaft  of  operations.  ting  the 

development  will  he  pushed  to  the  - -  Millice 

known  gold  ore  sections  and  also  .^U.M.AQl'K  GOLD  51*\f:S  ed  rigger 
to  indicated  replacement  copper-  Aiimaqiie  Gold  Mines  reports  ’  "-20-131 
.gold  bodies  typical  of  so  much  j^at  the  final  stage  of  sinking  the 
north  Ronyn  development  of  recent  ^ain  development  shaft  in  the 


Millicent  well,  which  was  report-  No.  2  is  to  go  down  in  northwest 
ed  rigged  last  week  on  Isd.  13  of  quarter  of  L.S.D.  1  of  10-8-llvvl. 
1 7-20-1 3w4,  was  spudded  a  short  about  two  miles  soutli  and  ea.st  of 


disclosed.  those  for  preceding  3-month 

The  permit  rovers  boldines  in  Pmjod  and  for  corresponding  period 
townships  29  and  30,  i„  range  2.  a  consequence  of 

west  5h.  and  in  fops.  27  to  30.  gain  in  earnings  for 

range  3  west  5.  This  is  roughly  onarter  as  compared  with 

north  of  the  well  location  of  Im-  ’’T"’' 

perial-Anglo-Canadinn  at  Cross-  ^h^w  a  modest  im- 

field.  which  is  in  section  11-28-2VV.5.  l'>ovrment  over  last  year  s  figur.^ 
_  reversal  of  trend  since  beginning 

California  Standard  has  located  of  vvai. 

(wo  new  wcll.s  Rnrdett  Province  ^  or  quarter  under  review  net 
No.  2  is  to  go  down  in  nor(hvve<=t  warnings  .amounted  to  $.a92.2R8 
T  <?  n  1  r,f  1 0-S-1 1  w  I  equivalent  to  i4  cents  a  share  on 


-20-13w4,  was  spudded  a  short  about  two  miles  aoiitli  and  ea.st  of  outstanding  stock  of  company  as 
ne  ago.  .  Burdett  Province  No.  1  which  is  '  onipared  with  $n  >8,590  or  6 . 

Mixing  file  liitter  with  the  sweet  testing  at  4,182  feet  after  giving  I'**'’  share  for  the  similar 


months  along  the  Quemont-Eldona-  ^orth  ore  zone  commenced  October  Il’Pre  Is  an  abandonment  noted  for  favorable  indications. 


Donalda  -  Joliet 
donald  .stretch. 


Mac-  when  Northern  Quebec  Power  P.urdett  No.  1.  It  was  tested 
_ ii„o  f,.,,.,.  a!,r_  at  4182  ft. 


.ATIMISTICR  GOLD 

Adding  to  the  indicated  orehody 


completed  the  power  line  from  Sig¬ 
ma  Mines  to  Anmaque  and  the 
transformer  station. 

The  shaft  contractors.  Miners 


on  the  newly  acquired  claim.  Armis-  incorporated,  at  the  same  time  had 
^  hole  4.,.  latest  new  mining  plant  installed  which 

driUed,  has  60  ft.  of  mineralization.  carry  operations  to  a  dejith  of 

Fain  tho  saino  pondition  rf  thp  <  f>  |  200  fpet  on  a  rapid  and  eponomi- 
ft.  mineralization  in  hole  12  from  cal  basis.  Sinking  progress,  from 
which  11  ft.  assayed  over  $6  in  current  bottom  of  approximately  75 


the  P.urdett  No.  1.  It  was  tested  Tim  other  newcomer  is  Millicent 
at  4182  ft.  r.P.R.  No.  1  iii  soiitiieasf  quartcM' 

Cal. -Stan.  Taber  well  41-22. \  has  of  L.S.D.  1.!  in  17-20-13vv4,  just 
been  drilled  to  3199  ft.  The  re-  south  of  Millicent. 
cently  completed  Conrad  7.5-33B  is  . — — — — 

now'  on  pump.  Conrad  Province  No.  13-32P  was 

reported  drillin/t  at  2.080  feet. 


cents  per  share  for  the  similar 
period  in  1944.  Second  quarter 
earnings  sliovved  a  gain  of  $21,221 
over  the  first  .quarter's,  when  net 
was  $589,064  or  73  cents  a  share 
(  oin pared  with  .$633.6  4  0  or  79  cents 
a  share  in  the  first  three  month.s 
of  194  4. 

For  the  six  months  ending  Sep- 


Drilling  Kootenay  at  19.520  ft..  Princess  C.P.R.  'l6-22A  still  held  j  >’  earnings  of  $1,172,- 

le  Shell  officials  think  "they  up  with  struck  drill  pipe  nt  1.557  improvement  of  $19,- 


cal  basis.  Sinking  progress,  from  **hoiild  be  in  the  lime  this  vveek- 


ft.  northeast  of  No.  1  shaft.  An-  ‘;r«niii>io  .i.i  — . 

Other  six  or  seven  holes  are  to  he  kmIciow  Swa.  .ifi'i  +  iVu 

drilled.  Bniiiwi-ii  !n7  . 

_  HhIImoi-  4.1.T  —in 

■a  ..  •*  J  M  .  Hard  Itock  .6.',  +  4 

Batter  3rd  Quarter  Marker  ii<,  +  lu, 

Hiirrlrana  ..H'i  —  'n 

For  Macatsa  Minas  -'H 

Hralh  (.old  .nn  —  3 

-  Medley  Mas.  I.Z.'i  . 

Toronto — Macassa  Mines,  Limit-  Meva  ..vz  +  7 

ed,  reports  54,382  tons  of  ore  mill-  „  ’-'’.r,  +  2 

-J  _  _ Homer  \.K.  .4.i  . 


Larder  Lake  green  carbonate  con-  fppj  exnected  to  amount  to‘l50 
ditions.  the  ore-making  of  the  camp,  ppp  month. 

Hole  43  is  199  ft.  to  the  west  and  Gravelling  of  the  motor  road 
would  indicate  2.50  ft.  length  of  f,.om  the  Montreol-Val  d'Or  hlgh- 
striicture.  Further  drilling  will  be  ^^^y  to  Anmaque  commenced  on 


Oil  men  have  watched  the  very 
consistent  operations  of  the  coin- 


Princess  No.  76-23  \  was  $1,162,239  for 

drilling  1,950.  '  corresponding  period  last  year. 

There  was  no  report  on  Patricia  1’^'’  earnings  being  $1.4 1  a 

C.P.R,  1  last  sliown  at  4.192  feet,  shale  on  stock  as  against  $1.46  a 


pany  since  they  started  their  first  Taber  Province  No.  41-22A  was  ^hare. 
well  on  the  Jumping  structure  in  drilling  at  2,879.  ~ 

May,  1944.  They  carried  their  -  Sharp  RiSD  Mill  Rate 


H.XS.XG.5  GOLD  MINKS  p^^p.p,. 

Twelve  drill  boles  have  been  is  anticipated. 


October  6th.  As  all  grading  and  operation  to  9947  ft.,  which  Tmperiol  Oil  test  Grassy  Lakg 

ditching  had  been  effected  prior  to  officially  listed  as  an  oil  well.  No.  3  reported  4.981  feet,  deepen- 
that  time,  completion  within  a  though  not  on  production.  mg  in  the  Devonian, 

mnnth  t.  ontiPirreteH  H  "as  not  long  until  they  were  - 


Upper  Canada  Mines 


Toronto— With  the  milling  rate 


going  again  on  the  present  well  in  Belly  River  has  been  reached  at  I  i^'PI’er  Canada  Mines,  Kirkland 
i.a  1  n  1  I  or  c„.i;  (c  Ii,„  i,„«„,.!..i  A^o^i^-f'a.inain..  Lake  area,  boosted  to  269  tons 


.%  .43>,i 

HZ'!  .77 

.fi-T  ,20 

1.)..'.0  10.12 


punched  Into  the  new  west  ore-  Diamond  drilling  of  the  grano-  S^ing  again  on  the  present  well  in  Belly  River  has  been  reached  at 
body  on  Hasaga  Gold  Mines  and  ^jorite  contact  In  search  of  base  l*d.  1 9  of  1  l-25-.5w5,  which  is  now  the  Imnerial  Anglo-Canadian  well 
structural  conditions  of  unusual  metal  or<*bodies  is  being  continued  "  really  thrilling  stage.  at  Crossfiell  with  the  latest  depth 

widths  m.ay  indicr.te  another  revi-  i„  *I,„  „nciori,  n’nrt  nf  *1ip  tirrmci  iv  Thrilling  may  he  a  somewhat  nil-  shown  at  4,19.5  ft. 


at  Crossfiell  with  the  latest  depth  I ‘h®  209-ton  previous 


ed  for  gross  production  of  $757,-  hosco  !n7 

529,  and  after  all  costs  and  dedne-  Howry  .ii 

tions  net  earnings  were  $147,879,  Hi'Sh  Mnl.  .zip 
equal  to  5.51  cents  a  share  In  the  insp^rntion^  laio 
first  nine  months  of  the  year.  Third  int.  Mckrl  .itcon 
quarter  earnings  were  better.  Pro-  im-  I  tjanium  l.fijj 
dnetion  for  that  period  amounted 
to  $262,930  and  earnings  improved  .Tacois  Minrs 
slightly  over  previous  periods  at  Jason  mihm  .46 
2.67  centa  a  ahare.  Septc-mber's 
output  was  valued  at  191,511.  joiift-ouc.  .6« 


.67  —  2 

.11 

.2‘t'a  —  4 


2  1.(19  .27'. 

..'ll  .34 

4  .38  .26 

1  \  3.’i.2.')  30.00 

3  I. to  .71 


widths  m.ay  indicr.te  another  revi-  jp  the  eastern  part  of  the  property.  Thrilling  may  he  a  somewhat  nil-  shown  at  4,19.5  ft. 

Sion  on  the  ore-making  eondltions  Ri^ht  holes  have  been  completed  t<)  t*''''"  to  apply  to  the  results  - 

of  the  Red  Lake  camp.  The  1  659  drilling  latterly  disclos-  an  oil  well,  hut  there  are  so  Continental  well 

level  drive  westward  is  being  rush-  conditions  favorable  to  the  for-  "’“"y  who  have  interests  in  acreage  ley  which  spudded 


ed  to  permit  further  holes  at  259  matlon  of  copper  or  gold  deposits.  t’**  affected  by  the  out-  28  was  reported  drilling  at  8 

ft.  intervals.  J.  K.  Hammell,  Has-  ' _ _ _  come  of  the  Shell's  deep  test,  both  feet. 

aga  president,  stated  "shareholders  DORIOX  RFD  I..\KK  inside  the  unitized  area  and  held  - 

can  be  told  that  I  estimate  one  mil-  ,  '  '  \  a  independently,  that  “thrilling”  The  latest  depth  from  Roxan: 

lion  tons  of  $7.59  ore  indicated  to  ,,  A^Hounoeinent  made  in  lajp  p„ough.  first  test  of  the  Keystone  Vail 

2,110  ft.  depth  in  drilling.”  .  Montreal  this  week  by  Quebec  Gold  Acreage  far  to  the  south  will  be  structure  was  reported  at  693  fe 

Mining  Corporation  that  the  cor-  -  - 

poration  has  entered  an  agreement, 


OP.AWir.\  GOLD  JUNKS 


come  of  the  Shell's  deep  test,  both  feet. 

inside  the  unitized  area  and  held  - 

independently,  that  “thrilling”  The  latest  depth  from  Roxana's 
seems  fair  enough.  first  test  of  the  Keystone  Valley 

Acreage  far  to  the  south  will  be  structure  w-as  reported  at  693  feet. 


shown  at  4,19.5  ft.  Production  is  showing  8  mark- 

f“d  increase.  The  jump  in  mill  rate 
Continental  well  in  Turner  Val-  "'ns  required  to  take  care  of  the 
lev  which  spudded  ou  September  .s:roater  tonnage  of  development  ore 
28  was  reported  drilling  at  873  n""'  roming  from  the  No.  2  shaft, 
fgpj  Millhends  are  also  showing  an  in- 

_  crease  of  $2  to  $3  per  ton,  reflect- 

The  latest  depth  from  Roxana's  '•’S  the  type  of  ore  being  drawn 
first  test  of  the  Keystone  Valley  from  development  faces. 


Production  in  the  first  half  of 


1  Tetary-treasurer  of  the  company. 
A  telegraph  report  from  the  fiel 
representative  at  Yellowkni: 


apparently  entering  ■similar  struc-  .McI.cIIhh 
tiire  converging  with  that  cut  by 
hole  ten.  Engineer  considers  high  Mhiind  ('orp.  8.'3(i 
probability  that  confluence  of  these  Moncta  .68 

ones  will  mark  llmh  of  large  body  5i"*i'cr  f  -L  -26 
of  similar  mineralization.  vniuiamaquc  ;m 

- - Nih  Yollowk. 

GliEXORA  GOLD  MIXES  NipisMiiR  2.7:. 
.  .  ww  NoraniU  f.8.00 

Diamond  drill  hole  No.  J14  at  pro-  Sorbenlie  .90 
party  of  Glenora  Gold  Mines  Ltd.,  Norgoid 
the  fourth  in  the  new  deep  drilling  'a? 

campaign,  has  reached  a  depth  of  Northland  .16 


J.  M.  Cons. 

.07 

.1265  .03 

JolIpt-Qu(*. 

.63 

+  2 

1,.3.5 

.55 

Kerr  Addis. 

15.75 

10.25 

11.50 

Kirk.  Hiid. 

1.60 

—  1.5 

2.25 

.50 

Kirk.  Lake 

1.75 

+  12 

1.78 

1.00 

Kirk.  Town. 

.34 

—  1 

.40 

.14 

J.ahradol* 

7.00 

+2.10 

7.00 

2.35 

Lake  DnraiiU  1.06 

8 

1.76 

1.05 

I#akc  Fortune  .16 

—  I'-i 

.'24' 

4  .12 

l..ake  Shore 

2.1.00 

+  Ri 

21.75 

17..50 

I.a  I.U7. 

6.25 

4-25 

7.2.5 

5.7.5 

I.amaqnr  G. 

8.90 

+  1.15 

9.15 

6.15 

Laps  Cad. 

.14 

.22 

.09 

Lapa^Akn 

.31 

—  2 

.40 

.25 

I.ehel  Oro 

.01 '4 

-  A. 

.10 

.03 

Lellrh 

1.41 

—  3 

1.52 

1.15 

I.evlniltn 

.25 

—  1 

.48 

.16 

IJnffman  Ig. 

1..34 

—  17 

1.60 

.42 

Little  L.  I,. 

1.98 

+  3 

2.10 

1.23 

l/)uvlpourt 

1.18 

+  1 

2.09 

.80 

Macussa 

4.60 

-f30 

4.70 

3.85 

.MncL.  (/shnil  3.2(1 

+  15 

3.50 

2.25 

Madsen  II  l.k 

3.15 

.1.20 

2.17 

Malartlc  C. 

3..5.'. 

•f  5 

4.15 

3.25 

Man.  A  East 

.  .ODi 

+  >4 

.09 

.02 

Maralgo 

.10 

—  I 

.15', 

J  .08 

Marcus  Gold 

1.25 

—  .1 

1..19 

.77 

Marlon 

.31 

—  1 

.43 

.27 

■McIntyre 

72.00 

+  3 

73.00 

59.'25 

McKcn/.if  R, 

1.63 

—  8 

1.85 

1.35 

affected  by  its  relationship  to  tlie  -  j  October  approximated  $60,000. 

results  of  the  second  test  of  the  Drilling  in  the  Princess  field  at  I  compared  with  monthly  yield  of 


house  of  Brewifi  White  of  Tor- 


Opawiea  Gold  Mines,  siihsMiary  j”  eonjunction  with  the  finamoal  <51, pn  pompany  in  this  puzzling  a  depth  of  3,152  ft..  National-  “"’y  $(5,090  a  few  months  ago. 

I  of  Continental  Drilling  and  Rxnlor-  99J''’e  of  Brewis  \\lilte  of  Tor-  poothills  structure.  Rmpire  No.  1  was  believed  close  to  ^ 

ion  Co.,  reports  that  surface  t”  •’I"  f'noncing  - -  ,f,p  Suni,„,.st  sand  and  was  begin-  Pioneer  Gold  Reports 

*nch)'ng  of  company's  ground  In  Mines  Limited,  Tvatest  report  from  the  Home-  ning  coring.  Acfiv*  Exclorafion 

,11.-  on  a  fifty  per  cent  basis  to  each.  hnUnm  9.163  feef.  -  /ACflVe  CXpiOrariOH 


_ .  onto,  to  provide  for  the  financing 

aflon  Co.,  reports  tnat  surface  ,  j  .  ,  a.-  t  1  i.  1 

_ of  Dorion  Red  I,ake  Mines  Limited, 

trenching  of  company  s  around  In  .  1  i  .  v, 


Opawica  area  of  Qiiehec.  has  dis¬ 
closed  a  shear  zone  159  ft,  wide 
and  300  ft.  long,  containing  niimer- 


on  a  fifty  per  cent  basis  to  ea(’h.  bottom  at  9.163  feet. 

The  Dorion  Red  I.ake  claims  lie  week-end  the  report  from 

to  the  ea^  (If  the  Campbell  Red  Roxana  well  shows  a  gain  of  a 
Lake  and  Dickenson  Mines  and  ad- I  i,„,,/i,.oH  foot  in  tv.i=  toat 


Foothills  structure. 

Latest  report  from  the  Home- 
Brazeau  gave  bottom  at  9.163  feet. 
This  week-end  the  report  from 


L  Rmpire  No.  1  was  believed  close  to 
I  the  Sunburst  sand  and  was  begin¬ 
ning  coring. 

TKO.MN  GOLD  MINKS 

Trojan  GoI’J  Mines,  in  Private 


Vancouver — Pioneer  Gold  Mines 
of  B.C.  reports  the  crosscut  from 


ous  quartz  stringers  and  nyrite  min-  1  a  t  ,r  nrn  couple  of  hundred  feet  in  this  test  Township.  Quebec,  to  date  has  ^ 

erallzation.  A  second  shearing,  car-  Alexander  R-d  I,ake  pro-  Keystone  Valley,  which  has  now  drilled  24  holes  for  total  of  11,099 

rying  a  3-foot  quartz  vein,  with  rer‘y.  ,  ,  ,  reached  890  feet.  Standard  rig  is  ft.  and  spectacular  values  have  coking  11  feet  of  progress  daily 

fractured  planes  showing  pyrite  and  explo.vtion  «  roa'ly  ^eing  used.  been  found  in  places.  The  "A" 


some  evidence  of  carbonates  is  also  I'e  eeTf’'  ‘'’"c 

hair,™- »»,«.«i  .  1 9,000  feet  of  diamond  drilling  Will 


being  opened  up.  Two  other  shear¬ 
ings  with  included  quartz  and  min¬ 
eralization  have  also  been  located. 
Drilling  of  the  more  important 
structures  Is  planned  as  the  most 
economical  method  of  exploration 
of  a  terrain  carrying  heavy  over¬ 
burden. 


be  started  shortly.  Geological  in-  Vallev 

vestigation  of  the  claims  indicate  J 
he  presence  ot  strong  shearing  j,,;, 

n  the  vicinity  of  rtiorite  dykes  and  ^veek-end  report 
intruding  greenstones.  i,„,(,,,n  "  T.in  i- 


-  zone,  officials  advise,  has  been  out-  *'’6  main  mine  in  Bridge  River. 

On  the  northwesterly  extension  lined  for  499  ft.  length,  giving  hich  development  resumes  after  suspen- 
ot  Turner  Valiev  the  two  Home  values  and  low  values  overwidths.  toe  shaft  repaiis,  a”"  t  ‘ 

wells,  which  are 'the  outposts,  are  - - -  -  ''"I  opened  on  three  deep 

steadily  gaining.  SIMON  L\KK  MINKS  levels. 

Week-end  report  on  No.  29  gave  Preliminary  results  at  Simon  p,.  .cnoViYo  Rark^lvilf/ 

bottom  at  7,749  last  reporting  V.  Lake  Mines,  34  claim  property  In  .sioups.  At  Pi  o.  perine,  Barkervil  , 


.  ROrHK'l  1  K  GOLD  JUNKS 
The  drilling  of  Rochette’s  No.  1 


Blm.,  No.  2  at  7,491  was  in  L.  Bon.  Vanquelin  Twp.,  Queliec,  have  been  tunnelling  will  proceed  this  winter. 

*  »  46  decidedly  encouraging  to  the  man-  Re'^nlts  of  drilling  (lie  Harnson 


claims  are  inconclusive.  The  Ran- 
ney  Gold,  Yellowknife,  shows  scat- 


-  The  drilling  of  Rochettes  No.  1  Operations  at  the  Adiniral-British  agement  an#  present  program  of  claims  are  inconi^iu^iv e.  1  ue 

GLKNOR.A  GOLD  JUNKS  hole  is  now  underway.  Dr.  Armine  Dominion  well  still  loom  large  in  company  is  to  sink  a  shaft  and  ney  Gold  J  ellowknlfe,  show's  scau 

Glenora  Gold  Mines  reports  that  f'-  Banfield.  Ph.  D.,  and  Mr.  V.  ^lew'  of  lease-seekers  and  in-  open  a  couple  of  levels.  Two  drills  'Allies  in  drilling,  and  inoie 

iamond  drill  hole  No.  34,  the  Cordiano,  the  company's  president,  terest  has  been  concentrated  on  are  in  operation  under  direction  of  results  ai^  required  l^fore  resum- 
lurth  in  the  new  deep  drilling  ^ro  now  on  the  property  supervis-  jjjg  a,.pa  as  close  as  possible  to  the  Dr.  Harry  Laird,  engineer  in  charge.  |"8;-  Snow'  L,ake,  Man.,  drilling 
ampaign.  has  reached  denth  of  775  ing  drilling  operations.  The  drill  vp™  promising  well  near  the  Mon-  - — -  inconclusive. 


3'.4  aH.'iO  jU.on 


•Hl'/a  diamond  drill  hole  No.  34,  the  Cordiano,  the  company's  president,  terest  has  been  concentrated  on  are  in  operation  under  direction  of 

'',2A-  fourth  in  the  new  deep  drilling  ^ro  now  on  the  property  supervis-  the  area  as  close  as  possible  to  the  Dr.  Harry  Laird,  engineer  in  charge. 

H99  *  campaign,  has  reached  depth  of  775  ing  drilling  operations.  The  drill  yp^y  pronusin.g  well  near  the  Mon-  — - 

•■'■•'I  ft.  and  Is  progressing  slowly  toward  expected  to  intersect  the  vein  at  tana  border.  CITRJL.AJf  JI.JL.JRTIC  ^ 

,  its  objective.  Ten  wedges  have  been  a  depth  of  359  ft  .  toward  the  gran-  Following  the  activity  reported  Citralam  Malartlc  Mines,  con-  Heva  Cadillac  Drills 
..3.'>  required  to  keep  It  from  flattening  contact.  Assay  results  should  gome  days  ago,  another  19  parcels  trolled  by  Vincent  Jlining  Corp..  DiscloSC  Good  Findl 

•29  and  Is  now  going  down  at  an  angle  coming  through  about  the  first  were  taken  up  during  the  past  week  reports  tliat  hole  37  cut  the  Ascot  _ 

n'ii'n  9f  64  degrees,  having  started  at  week.  Rochette  also  reports  through  the  Calgary  office  of  the  vein  from  62.3  to  72.2  ft.  and  y,.  of  ("•>,1(1 

'JJ  78  degrees.  Purpose  of  the  hole  is  that  Its  complete  mining  equipment  Resources  Department.  Ten  of  average  for  the  9.9  ft  of  core  was  ^  V 

to  pick  up  the  extension  of  the  vein  being  overhauled.  An  In-  ,heae  were  north  of  the  well  loca-  $63.69.  Exploration  of  Ascot  vein  ac  (.oirt  .Mines  to  pi ove  me  oieuoay 

on  the  east  side  of  the  Murdock  irense  in  its  treasiiry  position  has  twp.  2-17-w4,  with  the  is  being  carried  out  in  coniunctlon  laterally  and  to  (tiepin  continues. 

Creek  fault  and  as  the  fault  has  a  taken  place,  and  Rochette  reports  remaining  9  parcels  east  of  the  with  drilling  on  the  extension  of  results  frerm  the  last  two  noies 

downward  throw  of  sever.al  him-  $169,900  In  rash  is  now  in  well  location,  In  twp.  1,  range  the  Norhenlte  ore  zone.  returning  good  intersection  some 

dred  feet  on  the  east  side,  it  is  ne-  treasury  and  available  for  pro-  igwt.  - mr’fnr 

cessary  to  penetrate  to  1,500  ft.  perty  operations.  The  new  well  expected  to  he  J.K'KNIFK  H.AS  $120,000  *  *11 

or  more  to  reach  the  anticipated  developed  a  producer  on  pump  is  Toronto.  --  .lacknife  Gold  Mines  ^  JPaP  ■i.oo,. 

position  of  the  vein.  SK.N.JTOR  ROl  J  >  JUNKS  located  in  section  22-l-17w4.  reports  that  a  further  $35,999  has  lo"pr 

_  Senator  Ronyn  Mines  has  cut  215  -  lieen  paid  into  company's  treasury.  I  ^^rie,  returned  an  assay  of  $10. ...4 


is  also  inconclusive. 


•96'/4  to  pick  up  the  extension  of  the  vein  M*'  pow  being  overhauled.  An  In-  jhpgg  were  north  of  the  ■well  loca-  $63.69.  Exploration  of  .Ascot  vein 


776  feet,  and  Is  going  slowly  down  North.  Can.  l.i.-> 
towards  its  objective,  company  re-  North'"Enipir('  ** 
P9''1s''  O'lirii^ii  3.:,n 

The  purpose  of  the  hole  is  to  O’l.rary  .Mai.  .32'^ 
pick  up  the  extension  of  the  vein 
on  the  east  side  of  the  Murdock  pammir  {.v> 
Creek  fault,  and  as  the  fault  has  a  Pandora  r.au.  !43 
downward  throw  of  several  him-  Paramaipir  ..3(i 
dred  feet  on  the  east  side  it  is  nc-  PaymaJler'*"  ‘  72 
cessary  for  the  drill  hole  to  pene-  pdron  t!i4 

frate  the  structure  at  a  depth  of  ‘Pki*  crow,  t.zn 
1,599  feet,  or  more,  to  reach  the  p],'’'b1.7  Ma  *  I9 
anticipated  position  of  the  vein.  porr.  Pm.  .6.1 
Tf  the  present  drilling  campaign  Poi'r.  Ref  -62 
aiicceeda  in  locating  the  ore  east  *’1*.".;  I'nii 

of  the  fault  important  new'  pos-  premier  1.8(1 
slbilitles  will  open  up  for  the  Glen-  Pmirey  .46 

ore  property  and  for  th'ie  east  end  Rka-adiiiy  .n 
of  the  Kirkland  Lake  camp.  p^nHeiary  .144 

- — - - - -  Purdy  Mira  .21 

DOMK  K.ARMNGS  OFF  Our.  Gold  l.ni 

*  TA  A. I  T  1  1.  J  Quretislon  .99 

Toronto — Dome  Junes  Limited  cjnemoiu  ib.m 
reports  estimated  net  profit  for  the  Rrevei-Mard. 
nine  months  ending  September  39  *1'*''',  '??** 

at  $1,662,977  as  compared  with  $2,-  Roiheiie  ’  ilfl 
114,196  for  the  same  period  last  Ronyn  .Mrrgrr  .l.'i 
year.  Net  earnings  per  share  equal  J*'"""''  -3? 

85  cents,  a  decline  from  $1.09  per 
share  last  year.  Smstor  n.  1.211 


or  more  to  reach  the  anticipated 
position  of  the  vein. 


HFGH  JI.ALARTIC 


ft.  of  ore  in  drilling  from  the  1 ,609 


_ distance  to  the  west  of  any  previous 

.I.K'KNIFK  H.AS  $120,000  drilling.  Hole  No.  21-W,  the  fiir- 
Toronto.  —  .lacknife  Gold  Mines  I  llif'  "'fst  '‘“If  ^ored  to  cut  the 
reports  that  a  further  $35,999  has  |  *9"'^*'  contact  of  the  main  shear 
been  i>aid  into  company’s  treasury.  I  returned  an  assay  of  $10.4.4 


Two  new  wells  have  been  lo-  making  a  total  of  approximateiy  Of’ross  true  width  of  25  ft.  at  a  ver- 
lod  In  Tinner  J'nllev  field  liotli  .$120,000.  to  earrv  nrocram  now  •>‘’91  depth  of  100  ft.  This  hoi* 


DOMK  K.ARMNGS  OFF 


n.  1.20 

1..^o 

Rhrrrltt  G.  .7B 
Sismii  14.00 


Sl'LLIV.AN  Ql'.ARTKR  IT  J-  ,. 

Bullion  shipments  made  by  Sul- 1  NGroe  Gold  .84 
livan  Consolidated  Mines,  limited,  s;,*;!;;",.  v.  , 
for  the  third  quarter  of  the  year  strep  Rork  2.in 
amounted  »o  $257,195  from  th»  sturgeon  r.  ..rt 
milling  of  28,997  ions.'  vii'iiAVn"'*'’'  .in? 

For  the  corresponding  quarter  sylvaniie  a,.-,A 
of  the  year  1  9  4  4,  production  I  leek  Mugii»A  s  un 
amounted  to  *243.699  while  2®  39  2  j  ^ 

tons  were  milled.  TowigmAc  .vs 


in*  16,  •ill  12,99 

4  .9(1  ,94 

2  61  .4.3 

.8  181  1.2.3 

10  3  3'.  2  (C. 


Hole  No.  40  at  Hugh  Malartlc.  ^1-  ^f*''**'  1”  1,909  ft.  depth,  hut  the  oated  In  Turner  Valley  field  both  $120,900,  to  carry  program  now 
while  eonfirming  continuity  of  the  "'l^'h  of  the  ore  is  not  known  joint  wells  with  Royalite.  Royalite  under  way  on  Yellowknife  proper- 

recently  outlined  ore  zone,  return-  Of*  hole  cuts  across  the  vein,  Lowery  No.  5  is  to  go  down  in  I  ty.  Drilling  is  under  way. 
ed  only  low  3'nlues,  most  Interest-  states  R.  C.  Gamble,  vice-president. 
in<r  section  being  $3.85  over  5.3  ft.  Sections  making  the  core  length. 

Hole  No  41  is  drilling  159  ft.  on  "'<'re  as  follow's:  66  ft.  of  $7.62: 

the  strike.  77  ft.  of  $11.74  .and  72  ft.  of  $11  V^lUUC  WII 

— -  assay.  The  ore  is  about  799  ft.'  _ 

.l.\SI*Klt  I*OH<  I'l’INK  JUNKS  from  the  Bagamac  line  and  the  ore 

P.  A.  Kimiree.  managing  director  >'«nR  in  Bagamac's  direction,  says  UNITED  STATES 

of  lasper  Porcupine,  reports  that  Mr.  Camhle.  (Supplied  by  Parkinson.  Joncaa  ft  Co.  Ltd.) 

19  core  samples  from  Holes  17.  IS  -- . .  - .  Week  Ending.  Oct.  6  Sept.  29  Daily  Aver. 

and  19  were  sent  to  the  Toronto  RONVILLK  GOLD  JUNKS  CriifleO  il  Crude  Oil  Decrease 

Testing  Laboratory  for  .assay  and  Ronville  Gold  .Mines  reports  th,3t  j  Total  Daily  .\ver.  F.B. .  3.6 1 8.590  P.bls.  4,481,150  Bbls.  862,650  Bbls. 

that  17  showed  values  ranging  from  drill  hole  No.  12.  driven  across  the  f'ame  Week  Last  Year.  4,697,350  Bbls. 

17c  to  $1  24.25  and  included  as-  main  Cooper  Lake  fault  zone,  was  j  — - 

says  of  $13.30,  $8.75  and  $7.70.  completed  at  1.210  feet.  It  estati- j  Dccr.  from  i-ast  Year  1,078,850  Bbls. 

In  view  of  the  high  values  in  B'hed  the  continuation  of  the  fault  |  - ’ 

some  of  the  core.  It  was  decided  southward  and  cut  several  veins  :  . 

.'idvisahle  t()  liave  all  assays  re-  and  mineralized  sections  carrying  j  Total  I'roducton  January  l-Octolier  6,  1945  .  1 

checked  tiefore  pnidlshing  remits.  low'  gold  values.  Drilling  is  eon- 'Same  Period  La.st  J  car  .  1,266,721,920 

Tills  was  done  in  tlie  assay  office  tinning  to  test  th“  area  around  its  I  _  ~ 

of  one  of  .lH.-.i)er'.s  neighlioring  jiro-  continence  with  llie  luitholllh  con-!  Increase  over  Last  Year . . . .  .  . .  (i3,0,il,2O5 

duciiig  mines  iiiid  all  values  were  '  tact.  I 

fully  confirmed.  The  eonipany  h.as  cniiipl*  ted  tlie  ( 'rude  Oil  Storks  Sept  ember  2  9.  1 9  4 .5 . . . .  222  3S7.0(i(i  ^ 

19  further  samples  hfive  ar-  I'ole  track  from  tlie  J'ontre;il-\'aI  Ci  tide  Oil  Stocks  September  2 2.  1  945  . .  21  5,4  1  7.99"  | 


I  advisable  to  have  all  assays  ri 
I  ciu'ciied  hefori'  imldlshing  remit' 


Oct.  6 
CriifleO  il 
3.618.599  P.bls. 
4,697,359  Bbls. 

1,978,859  Bbls. 


Sept.  29  Daily  .Aver. 
Crude  Oil  Decrease 

4,481,150  Bbls.  862.650  Bbls. 


duciiig  mines  iiiid  all  values 
fully  confirmed. 

19  further  samples  hnv 


vknife  proper-  ^1-  west  of  No.  15-\V  which 

returned  values  of  $22.98  gold 
'  across  true  width  of  17  ft. 

j  Hole  No.  28-W  placed  in  same 
„  ;  vertical  plane  at  21-W,  to  teat  the 

n  i  unper  contact  of  the  main  shear 

j  zone,  returned  to  an  assay  of  $14.25 
I  across  true  width  of  7  ft. 

*  TA  ,  A  '  Kerr-Addison  9-Month 

Net  14.6e  vs.  13.3e 

862,650  Bbls.  Kerr-Addison  Gold  Mines,  Lim¬ 
ited.  reports  estimated  net  profit 
for  the  third  quarter  ended  Sep- 
temlier  30  at  $250,514,  equal  to 
5.2  cents  a  share,  bringing  estl- 
Barrels  mated  jirofit  for  the  first  nine 
1.329.75  3,125  months  of  the  year  to  14.6  cents  a 
1,266,721,920  share,  as  compared  with  13.3  cents 
- a  share  in  the  same  194  4  period. 

63,031,205  James  Y.  Murdoch,  president, 

- reports  the  working  force  increased 

222  387.0(19  I  from  28(>  men  at  July  1  to  314  at 
21  5,4  1  7.99"  I  the  pj)(}  of  the  quarter. 


rived  In  Toronto  and  have  been  I  d 'fir  higliway  to  (he  mine.  ;i  dis- 
.sent  mil  for  afsay.  j  tance  of  4  (i  mile-;  and  is  now  niov- 

I  ing  in  niHlerials  and  stipidies  to 


liirrea.se  for  Week 


rRE$TON  K.AnMNGH  OFF  :  '  "I 

I  r*] 

Toronto- -  Preston  East  Dome  xvr 
Mines  IJmItad  reports  third  qiiar-  ' „ 
ter  lerovery  of  $625  536  from 
*(2  Ions  and  opcraiinr  profit  of 
11.9.41  before  depre  Isiton  taxes  wu 
•nd  other  mills  off'  SdOiiS  qii.ir  "  ^ 
ftr  pioducllon  ms*  »a  led  »'  '  ■ 

•  ‘I  «rd  firsl  O'l.le-  I  ■'"I  ('■'  > 

(•.S'S’inr  prefn  for  'hc«e  p  nod  9 

•  It  «  1  1  «*?»•'  (1  1  1  •  I  *  ’  r-r 


Tomsamsc  .4.8 
Trariven  H  1  43 
In  Ion  Mining  '2 
I  rq'.r  (  sn.  7  (8 
X'enlior.  12  3'» 


2  I  SO 
If  ',(1  U  (SI 


Ml  \  \-(  \DILL  \(  (HlLD 

Heva-('.a.llllac  is  c.alling  for  teii- 
den  on  machinery,  rquipmeiit  and 
Isui'plles  for  .sinking  a  3-cotnpart- 
meni  shaft  on  Ilie  companv's  loan- 
nes  properly  Official  plans  c.oH 
for  commenrenifn'  of  shaft  e.cgva- 


carry  operati 
Ac.ison 


winter  Crude  Oil  .Stocks  One  Year  Agi 


king  8  3-cotnpart-|  .ItlKVIFI.  (ii>I  D  'IINKV 
lie  company's  loan-  Jai  knife  fiol-l  .Mir",  officials  an- 
Offlclal  plans  c.oH  nounced  that  drilling  had  been 
n'  of  shaft  e.cgva-  xarted  on  recent  «\jrfaie  di*cn\rry 


(i.asoline  Stocks  Septciniier  29  19  1; 

(iasoline  Slocks  Septemoer  22,  19  1,' 


Decrease  fisr  Week 


W  I  4ik  p  1  1*1 


tion  h**for#»  F\ 

thM  «ntk  find  an 


for  which  was  opened  tienches  for  Gasoline  Stocks  One  Year  Ago 


leii-ili  of  7,".  ft  and 


grouiMl  de  t  elopiiieiil  .(  am  pwlk’ii  aie’ average  (,f  1  7,5 


oni  pleiad 
Hc).  \i 

I  41  el’' 


■s  a  ulijtli  I'f 

f.l.il  »j.  II. ad 
Il  (I.  p.i.p.  • 


nil  « bl<  h  gave  an 
oT  gold  per  Ion 
f  fl  OI  betlei 
a,].  ,11  So  I  lalllis 

'  'I  rill, s.  out  ■ 


Kiiil'lig  Oi 
t  i  'I-  L’  '■ 


6,970.9(19  CATHItOV  LARDKR  JUNES 

- I  Catliroy  Larder  Mines  drill  hole 

222,299,990  I]  lias  reached  426  ft  depth  in 
lolijeciive  to  790  ft.  and  three  sec- 
7;i.5r.2."99  I  lioii.s  of  siilcified  greenstone  is  re- 
82. 991 .9((((  ’  ported  cut.  The  hole  is  109  ft. 

— - southwest  of  present  shaft,  and  In 

3,3  49.99"  a  hirtherto  unexplored  area. 


DKTTA  RH>  L  AKE  MINES 

Drilling  will  be  started  within  a 
wi  ek  or  so  at  property  of  Delta 
Hell  Luke  Mines,  I.td.,  wtilcli  has 
III  I II  Hiijqilleit  wlili  more  tliari 


Dally  Aver 
Crude  Dll 


113  4  I.i"  """  cH'li  Work  will  lie  under 

'4  .1  IM  direitioii  as  llilil,  on  Dli  ken- 

on  Red  I, Ilk.,  wliii  II  (s  locared  to 
(to  moth  of  (tie  Dilia  pioperty. 
I' rill  I',  corviprl'i'  >5  claims  In 
•'Atmir  town*  hip  '"•(,Ar|>( 


•*  r .  1  ^ 


'  eV  Iasi  1»»’ 
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IMPORTS  MAJOR 
FACTOR  IN  NEW 
TRADE  POLICIES 


Pro-Con.  Critic  Demands 
Greater  Expenditure  Cut 


(Continued  from  Page  9) 


CcMnmissioners  Soon  To  Be  Told 
How  to  Facilitate  World 
Commerce 


OTTAWA  TALKS  SLATED 


Envoys  to  Latin  America  Willi 
Confer  Next  Month,  MacKin-[ 
non  Announces  —  Time  Ripe' 
for  Wide  Program 


Ottawa,  —  Canada’s  thirty-four 
Trade  Commissioners,  whose  mis¬ 
sion  has  hitherto  been  mainly  to 
boost  sales  of  Canadian  products 
In  the  countries  to  which  they  are 
accredited,  will  now  have  the  dual 
function  of  promoting  imports  and 
e\ports,  it  has  been  announced  by 
Jfon.  J.  A.  MacKinnon.  Minister 
of  Trade  and  Commerce.  It  is  also 
learned  that  in  all  probability  Can¬ 
ada  will  increase  her  Trade  Com¬ 
missioners  from  34  to  more  than 
RO. 

The  new  emphasis  on  import 
Stimulation  stems  from  the  urgent 
■need  for  Canada  to  make  sure  that 
the  nation.s  of  the  world  have  the 
•wherewithal  to  pay  for  their  pur¬ 
chases  from  Canadian  firms,  in 
order  that  the  Dominion  may  main¬ 
tain  and  develop  export  sales. 
Departmental  officials  and  coni- 
■missioners  alike  will  he  Instructed 
in  the  modus  operand!  of  the  new 


“The  Standard  Profit  which  it 
sets  up,  based  on  the  years  1936- 
39,  has  no  more  relation  to  the 
practical  problem  of  the  com¬ 
panies  concerned  than  has  the 
course  of  the  Gulf  Siream. 

“The  Minister  is  to  be  com¬ 
mended  for  the  relief  he  has  given, 
p,irticularly  to  .small  business,  but 
it  is  rather  astonishing,  to  put  it 
mildly,  that  he  retains  a  form  of 
taxation  which,  in  his  own  words, 
stifles  incentive  and  weakens  or¬ 
dinary  i)rudence.  It  seems  to  me  a 
heavy  responsibility  to  leave  this 
situation  and  expect  business  to  do 
its  .icb. 

"I  would,  therefore,  urge  that 
every  effort  be  made  to  clear  way 
.as  much  as  possible  of  the  whole 
iungle  of  technicalities  and  uncer¬ 
tainties  which  have  surrounded  the 
operation  of  the  Act,  so  as  to  pro¬ 
mote  efficiency  and  the  growth  of 
new  enterprises. 

“The  reiief  which  the  Govern¬ 
ment  has  given  to  the  small  tax¬ 
payer  is  so  smail  as  to  be  almost 
negligible  in  the  current  year.  The 
change  over  from  war  to  peace 
has  added  to  the  burdens  of  th" 
small  taxpayer,  already  great,  and 
while  I  fully  realize  the  absolute 
necessity  of  keeping  a  broad  tax 
base.  I  would  urge  that  sympathetic 
consideration  be  given  to  some  re¬ 
lief  of  the  small  taxpayer. 

"I  also  suggest  that  in  cases  of 
unemployment  it  would  be  proper 
that  taxpayers  who  are  unemploy¬ 
ed  might  he  able  to  receive  the  re- 


T>olicy. 

The  commissioners’  task  will  be;  fund  portion  of  their  Income  tax. 


to  explain  to  Empire  and  foreign 
countries  that  Canada  is  not  only 
ready  to  provide,  in  many  in¬ 
stances.  credits  with  which  to  pav 
for  Canadian  goods  but  also  is 
ready  as  a  good  trader  country  to 
increase  the  purchases  of  their 
goods.  The  minister  last  week  an¬ 
nounced  the  commissioners  from 
Latin  America  soon  w-ill  meet  in 


Tax  Art  Xeeds  Kerision 

“1  have  been  talking  about  tax 
rates  and  now  I  turn  to  consider 
briefly  the  methods  of  tax  collec¬ 
tion.  These  in  some  ways  are  just 
as  Important  as  the  taxation  Itself. 
If  the  law  is  clear,  if  it  is  known, 
if  it  Is  erjuifable  and  speedy,  busi¬ 
ness  is  thereby  enormously  facili- 


Ottawa  to  discuss  the  possibilities 
of  greater  trade  with  South  Am-  At  present  none  of  these  condi- 

I  tions  is  fulfill“d  and  the  business 
which  have  poured  j  unity  is  thwarted,  frustrated. 


erica 

The  letters 
Into  the  department  since  the  im¬ 
port  division  was  announced  have 
convinced  trade  officials  Canadian 
people  generally  are  alive  to  the 
Importance  of  buying  goods  from 
other  countries  in  payment  for 
Canadian  goods. 

3  Decisions  Needed 

With  the  public  evidently  favor¬ 
able  to  increasing  Imports  three 
Important  decisions  confront  the 
government’ 

1.  What  to  do  about  price  ceil¬ 
ings  when  they  Interfere  with  im¬ 
ports. 

2.  Should  Canada’s  300-ship  mer- 
ehant  marine  be  used  to  develop 
trade  routes  or  be  sold? 

3.  What  reply  should  the  gov¬ 
ernment  give  when  a  Canadian 
manufacturers  says  he  can  Increase 
employment  if  he  is  given  an  in¬ 
crease  in  the  tariff. 

Trade  officials  have  been  told 
that  the  United  Kingdom  cannot 
lay  down  many  lines  of  woollens 
and  other  goods,  particularly  men's 
clothing,  at  prices  that  will  be  be¬ 
low  Canada's  price  ceilings  even 
if  they  received  the  same  subsidies 
extended  to  Canadian  manufac¬ 
turers. 

The  best  information  from  Brit¬ 
ish  trade  experts,  it  is  learned.  Is 
that  when  United  Kingdom  indus¬ 
try  has  been  reorganized  on  a  peace 
basis  and  proposed  efficiency  meas- 
sures  have  been  introduced,  they 
may  be  able  to  get  under  the  price 
ceilings  but  that  will  not  be  before 
next  summer. 

Many  South  American  countries 
find  themselves  in  the  same  posi¬ 
tion  as  Britain  with  the  price  ceil¬ 
ings  and  embargo  against  getting 
into  the  Canadian  market.  It  will 
he  fop  the  government  to  decide 
whether  it  •w'ill  wait  until  other 
countries  reduce  their  co«ts  or  take 
steps  either  to  raise  the  ceilings 
or  the  subsidies.  { 

The  government  soon  will  have 


discouraged,  enraged  by  the  delays 
the  uncertainties  and  the  arbitrari- 


means  more 


One  point  noted  by  the  writer 
of  this  booklet  is  that  the  difference 
between  the  price  of  meat  and 
bread  tends  to  get  -wider.  Two 
hundred  years  ago,  when  cattle 
were  herded  on  the  common-land.s 
by  small  children,  beef  •was  raised 
cheaply,  -while  wheat  harvested  by 
hand  with  a  sickle  was  more  ex¬ 
pensive  to  produce  than  now.  A 
high  wage  man  on  a  combine  har¬ 
vests  wheat  more  cheaply  now  than 
a  low  wage  man  did  with  a  sickle. 

Advance  In  Mechanization 

A  lower  cost  of  production  of 
meat  may  be  seen  when  mors 
thought  has  been  given  to  mechan¬ 
ization  of  the  work  in  livestock 
production.  There  has  been  a  great 
advance  in  mechanization  of  hay 
production  in  western  Canada  dur¬ 
ing  the  war  years.  There  is  also  a 
possibility  of  much  heavier  hay 
crops  when  fertilizer  is  used  on 
the  poorer  soils,  but  it  will  be  dif¬ 
ficult  to  bring  meat  down  as  near 
the  price  of  bread  as  it  was  a  cen¬ 
tury  or  two  ago. 

Before  the  war  the  two  great  im¬ 
porting  nations  were  Great  Britain 
and  Germany.  Britain  will  try  to 
import  as  little  meat  as  possible. 
It  is  a  poorer  country  than  it  was 
before  the  war,  and  must  try  to 
take  imports  only  in  exchange  for 
exports.  As  the  exports  will  be 
limited,  it  will  be  necessary  to  im¬ 
port  only  absolute  essentials  such 
as  raw  material  for  industry.  Meat 
is  a  Itixury  that  Britain  must  im- 


^ _  _  sparingly.  As  for  Germany. 

to  reach  a  decision  on  whether  it  i  country  is  Itankruot  and  cm 
will  adopt  a  policy  of  using  the  I  lo  buy  little,  if  any,  meat 


Canadian  merchant  marine  to  pro¬ 
vide  new  trade  routes  to  expand 
both  imports  and  exports.  Some 
300  merchant  ships  will  be  turned 
back  to  Canada  by  the  British  Min¬ 
istry  of  Mar  Transport  on  March 
31  and  the  gov.srnment  can  either 
operate  them  to  open  up  new 
routes,  (barter  them  or  sell  them 
to  the  highest  bidders. 

Reconstruction  Minister  Howe  in 
the  House  of  Commons  last  week 
gave  an  indication  that  at  least 
some  of  these  ships  may  be  avail- 


froni  other  nation 

There  are  some  possibilities  cf 
improvement  of  home  demand  in 
the  countries  that  have  exported 
meat.  The  writer  of  the  booklet 
notices  that  people  on  the  farms 
ii'e  less  meat  than  people  in  the 
cities  although  their  work  is  hard¬ 
er.  The  difference  is  probably  due 
to  the  difficulty  of  keeping  meat 
fresh  on  farms  in  summer  time. 
Perhaps  the  use  of  cold  storage 
locker  plants  and  refrigerators  oti 
farms  provided  with  electric  power 


able  for  increasing  shipments  nver!'^'’y  mean  a  larger  meat  consump- 
the  Hudson  Bay  route  out  of  Chur-i^*®'’ 


chill.  Doubtless  the  disposal  of  the 
ships  will  be  a  matter  of  debate  in 
the  House  before  prorogation  be¬ 
cause  next  session  may  be  scarce¬ 
ly  under  way  before  the  ships  are 
on  the  government's  hands. 

Ottawa  Parley  Soon 

In  announcing  the  conference  of 
trade  commissioners  to  Latin  Am¬ 
erica.  scheduled  to  take  place  in 
Ottawa  next  month,  Mr.  MacKin¬ 
non  said: 

“Since  the  visit  to  South  Amer¬ 
ica  several  years  ago  of  the  Can¬ 
adian  trade  mission,  T  have  felt 
that  as  (luickly  as  possible  aft^r 
the  termination  of  the  war,  Canada 
should  take  steps  to  capitalize  on 
■what  I  believe  to  be  splendid  op¬ 
portunities  for  the  expansion  of 
trade,  both  ways,  with  Latin  Amer¬ 
ican  countries. 

“Even  under  the  extremely  diffi¬ 
cult  conditions  that  prevailed  dur¬ 
ing  the  war  years,  our  exports  to 
these  countries  increased  by  about 
70  per  cent  and  our  imports  by  al¬ 
most  400  per  cent. 

“Xow  the  time  is  ripe,  or  cer¬ 
tainly  near  at  hand,  when  we  can 
undertake  to  map  out  a  really  broad 
and  vigorous  program  of  peace¬ 
time  trade  promotion.  One  of  the 
necessary  steps  toward  that  end  is 
to  bring  our  trade  commissioners 
back  to  Ottawa  in  order  that  they, 
together  with  our  senior  officers 
here,  can  come  to  close  grips  with 
all  the  many  individual  problems 
that  must  be  taken  into  aceount 
if  our  program  is  to  he  practical, 
veil-balanced  and  vcll-Bustained.” 


Another  possibility  of  increased 
meat  consumption  lies  in  the  level¬ 
ling  up  of  the  lower  incomes.  A 
survey  in  .Montreal  in  194  2  showed 
that  familie.s  with  .an  income  per 
head  of  le.ss  than  $300  only  used 
129  pounds  of  meat  each  in  a  year. 
F.arailies  with  an  income  of  over 
$900  per  head  averaged  222  pounds 
of  meat  p?r  person  yearly.  Any 
improvement  in  the  lower  incomes 
can  lead  to  a  great  increase  in  meat 
consumption. 

This  prospect  of  difficulty  in  sell¬ 
ing  meat  is  being  considered  by  the 
farmer  in  his  cattle-breeding  uro¬ 
gram.  If  a  h“lfer  Is  bred  next 
spring,  the  calf  will  not  be  ready 
for  beef  for  nearly  three  years.  By 
that  time  boef  may  be  a  glut  on  the 
market,  and  the  heifer  and  calf 
may  not  be  worth  any  more  than 
the  heifer  alone  is  worth  now. 

Evidence  that  farmers  in  the 
1  nited  States  are  not  wanting  to 
hang  on  to  their  cattle  too  long  is 
found  in  the  average  weight  of  ani¬ 
mals  marketed.  Packers  under 
federal  inspectmn  in  that  country 
reported  that  the  average  weight 
of  live  steers  shipped  in  August 
this  year  was  9.32.9  pounds.  In  the 
same  month  of  1941  the  average! 
steer  weighed  1,02  7.2  pounds  I 
There  is  no  seriou.s  shortage  of  feed  ! 
that  is  causing  steers  to  be  market¬ 
ed  74  pounds  lighter  than  four 
year.s  ago.  But  then  the  market 
was  going  up  and  I't  paid  to  hang 
on  to  them.  The  l.'niversity  of 
Kansas  economists  are  advising 
farmers  to  cut  down  a  hit. 


ness  of  the  tax-collectinfe  machin¬ 
ery.  For  this  one  must  not  blame 
too  much  the  officials.  They  do 
their  best  but  the  Statute  is  nearly 
thirty  years  old.  It  was  unscientific 
to  begin  with  and  since  tlieii 
amendment  lias  piled  on  amend¬ 
ment.  sub-amendments  have  been 
added,  with  a  liberal  sprinkling  of 
provisos  and  counter-provisos. 

“There  are  9  1  discretions  con¬ 
ferred  on  the  Minister  in  the  In¬ 
come  M’ar  Tax  Act  and  26  in  the 
Excess  Profits  Tax  yet  the  Statute 
siiriounds  an  ajipeal  against  the 
Minister's  decision  with  so  many 
difficulties  that  it  is  of  little  value 
to  the  ordinary  person.  The  Ex¬ 
chequer  Court  can  only  interfere  if 
the  Minister  has  come  to  his  con¬ 
clusion  on  some  wrong  legal  prin¬ 
ciple  (he  has  lawyers  t(»  keep  him 
straight  on  this),  or  has  not  heard 
the  taxpayer's  submission.  There 
is  no  appeal  from  an  arbitrary  or 
wrongful  exercise  of  the  -Minister's 
discretion.  Incidentally,  a  practice 
is  arising  in  the  Dep.artment  of 
giving  no  reason  for  decisions  and 
this  practically  ensures  that  there 
is  no  chanc'P  of  an  appeal  succeed¬ 
ing. 

“These  ‘discretions’  produce  re¬ 
sults  which  are  little  short  of  fan¬ 
tastic.  The  Minister  can  decide  that 
any  expense  incurred  by  a  company 
is  in  excess  of  the  expense  that 
should  have  been  incurred  and  he 
can  disallow  the  amount  he  de¬ 
cides  is  in  excess.  He  can  decide 
that  a  company  h.as  made  a  had 
deal  on  the  sale  of  bonds  or  the 
borrowing  of  money  and  that  they 
should  not  have  contracted  to  pay 
as  high  a  rate  of  interest  as  they 
did,  and  he  can  disallow  a  propor¬ 
tion  of  the  interest:  he  can  decide 


that  a  company  should  be  allowed 
no  depreciation  or  a  smaller 
amount  than  another  company,  or 
twice  as  much  as  other  compani(}s 
and  there  is  no  appeal:  he  can  tell 
a  hoard  of  directors  that  their 
judgment  is  bad  in  setting  up  a 
reserve  for  bad  debts  and  If  he 
thinks  it  is,  ho  can  disallow  the  re¬ 
serve:  he  can  give  or  withhold  an 
increase  in  standard  profits  where 
more  capital  ha:s  been  put  Into  la 
bu.’iness  and  he  may  give  it  in  one 
case  and  withhold  it  in  another, 
and  there  is  no  effective  appeal. 
He  is  in  the  position  of  being  vir¬ 
tually  policeman,  iiidge.  jury  and 
court  of  appeal,  all  in  one. 

Drastic  Treatment  Needed 

“The  situation  cries  out  for 
drastic  treatment.  .Any  private 
organization  run  as  tliis  denartment 
is  run  would,  of  course,  have  hgen 
l>anki'upt  long  ago  and  would  have 


given  place  to  efficient  competitors, 
but  this  is  a  Government  enterprise. 

“The  Minister  has  admitted  that 
a  complete  overhaul  of  the  per¬ 
sonal  income  tax  machinery  is  long 
overdue  but  has  excused  himself 
for  failing  to  pur.sue  the  matter 
this  year.  I  earnestly  suggest  that 
the  reasons  he  has  given  for  delay 
arc  quite  inadequate  and  urge  that 
he  get  on  with  the  job  Immediately 
and  include  in  it  the  corporation 
tax  as  well.” 

Turning  to  the  controls  and  to 
the  emergency  powers  measured  in¬ 
troduced  in  the  House  a  few  days 
ago  by  Justice  Minister  Louis  St. 
Laurent,  the  opposition  spokesman 
said:  “The  government  has  brought 
down  a  bill  whi^-h  delegates  so 
much  control  to  various  fields  of 
invisible  government  that  it  is  most 
difficult  to  discover  where  the 
originating  power  of  government 
resides.” 


The  Whys  and  Wherefores 
Of  the  9th  Victory  Loan 


1.  TWO  IX4.4NS  IN  ONE  —  Tlie  Pth  will  be  Canada’s  greatest  Victory’ 

l>oan  becau.sp  it  aims  to  cover  Canada's  borrowing  needs  for  the? 
next  twelve  months.  Since  previous  Ix>ans  were  to  cover  only  six 
months’  needs,  the  Pth  Is  really  two  lioans  in  one. 

2.  RE.4SON  IN  BKIEF  for  the  one-year  loan.  —  Canada’s  borrowing 

requirements  during  the  next  twelve  months  will  not  be  as  large  as 
they  have  been  in  recent  years,  plus  a  real  saving  in  time,  effort  and 
expense. 

8.  SALES  POLKW.  —  “The  policy  of  the  National  'U'ar  Finance  Com¬ 
mittee  In  the  Payroll  Savings  Canvass  for  the  Pth  Victory  Loan  is  to 
urge  all  empl<).vees  in  each  establlslunent  at  the  time  of  the  Ix>an  to 
continue  their  present  savings  program  for  a  further  period  of  12 
months,  commencing  November  1,  1P45.” 

4.  NEW  T.4SKS.  NEW  NEEDS.  —  Now  that  complete  victory  has  been 
won,  we  face  new  tasks.  These  new  tasks  bring  nesv  needs.  So, 


total  outlays  and  borro%vlng  re(|ulrements  will  continue  at  high 
levels. 

5.  MEN  MUST  BE  BROUGHT  BACK  from  Overseas  by  the  hundreds  of 

thousands.  This  takes  time  because  of  shipping  shortages  and  con* 
tinuiiig  operations  in  occupied  areas.  These  men  must  be  paid,  fed, 
housed  and  eared  for  in  a  hundred-aiid'-one  different  ways.  This  all 
costs  a  lot  of  money. 

6.  W’OUNDED  AND  SICK  must  be  restored  to  health.  Veterans  will  b« 

given  a  g<M>d  start  in  civilian  life.  Many  will  be  trained  for  new 
Jobs.  These  and  other  rehabilitation  outlays  involve  hiindreds  of 
millions  of  dollars. 

7.  W’AR-TOBN  COUNTRIES  need  food,  clothing,  medical  and  other  sups 

piles  to  relieve  suffering  and  dLstress.  The  United  Nations,  Includ* 
Ing  Canada,  are  making  gifts  of  essential  supplies  to  these  people, 
Canada  is  also  lending  money  to  countries  in  war  areas  to  help  them 
bu,v  supplies  in  Canada  urgently  neoded  to  overcome  the  losses  and 
devastation  of  war.  The  money  Canaefa  will  spend  and  lend  in  these 
■weys  in  an  Investment  in  the  future  pence  and  prosperity  of  thei 
world. 

8.  PREVENT  1NFL.4TION.  —  War  production  has  come  to  an  end. 

Production  for  civilian  use  is  on  the  way  up.  But,  tlic  supply  of  new 
things  to  buy  at  current  prices  is  still  very  much  less  than  thg 
amount  of  spendable  money  in  the  hands  of  Canadians.  As  long  as 
this  condition  remains,  there  will  be  upward  pressure  on  prices  — • 
pressure  which  could  lead  to  inflation,  then  to  mass  unemployment, 
misery  and  hardship. 

Spending  increases  this  pressure.  Saving  reduces  It.  So  contin* 
ned  saving,  by  the  purchase  of  0th  Victory  I.oan  Bonds,  helps  to 
keep  the  cost  of  living  under  control,  and  to  maintain  the  buyinjf 
power  of  our  money.  By  helping  to  inaiiitaiii  stability,  it  will  help 
ns  to  win  the  peace. 

0.  9th  VICTORV  LOAN,  —  The  minimum  objectives  for  the  new  Loan 
are  the  largest  in  Victory  Ijoan  history.  They  reflect  the  two  Loans 
in  one  feature  of  the  th  Victory  l/oaii,  the  continued  need  for  sav* 
Ing,  and  the  new  level  of  borrowing  requirements. 

As  individuals,  Canadians  know  the  value  of  Viclorj-  Bonds 
the  value  of  a  reserve  of  savings  to  meet  future  need's  and  wants. 
With  twelve  months  to  pay  for  9th  ]x>an  Bonds,  you  are  asked  to| 
buy  twice  as  many  Bonds  as  before,  simply  by  continuing  your  pre* 
sent  rate  of  savings  from  pay. 


Stock  Exchange  Record— Montreal  and  Toronto 


STOCK  Prev.  High  Low 

Clote 

Abitibi- .  4M  4U 

Do.,  6%  pref .  68K  67 

Do.,  7% .  170  169  . 

Acadia  Atlantic,  “A” .. .  19J>  I9Ji  19 

Do.,  pref .  lOOH  100^  lOOH 


Week  ending  October  J3.  1945 -  - 1945 — - 


. . , .  I  55 

. 


.|K  i9)i 


'4  Acme  Glove . .  13  14  li 

I>o.,  pref .  lOJ  . , 

Anew  burpaaa .  24 

Do.,  pref .  115  115 

Aln>ma  Steel  Carp .  17  18  17U 

Do.,  pref .  103  101 H  . 

Ahtminnim  Ltd .  126H  126tj  125 

Alco,  pref .  106  106^  105 

Amalgamated  Klectric. .  .  1614  16)4  15U 

Anglo  Can.  Tel.,  pref  ..  54^  55 

tebettoe .  27  28  26" ' 

Aaioc.  Tel.,  pref . 1  55 

Barker’!  Bread .  4)4 

Do.,  pref .  45 

Barcelona  Traction. ... .  5 

Bathurat  Paper,  ”A"....  18K  19)4  18 

Beatty  Bros.,  •’A”  com. .  38)i 

Do.,  *'B"com .  30 

„  7%  pref .  112 

Bell  Telephone . .  170)4  172  171 

Bertram  (k  Sons .  18  27  21 

Biltmore  Hat .  13)4  14 

Blue  Ribbon . 1,.  10  ” 

Do.,  pref .  52  ii  ” 

Blue  Top  Brewery .  28  . .  , , 

Brantford  Cord.,  com. . .  10)4  .. 

Do.,  pref .  26)4  .. 

Brasilian .  25)4  25  J4  25 

Brewers  Is  Distillers _  10)4  11  10 

,  Do.,  V.T .  9)4  .. 

1  B.A.  Bank  Note .  19  20)4  19 

I  ®-A-Oil .  .  24)4  24)4  24 

)  B.C.  Power,  "A” .  23  23)4  22 

>  Do.,“B” .  3)4  3)4  3 

BruckSilk . t..  17  17  16 

Building  Prod .  23  23)4  22 

Burlington  Steel .  13  I2U  12 

Caldwell  Linen .  10 

Do.,  1st  pref . i..  30 

Do.,  2nd  pref .  14 

Con.  Bread .  5),  .. 

Do.,  “A”  pref. . .  I. . . .  101 

Do.,  "B”  pref. .  .1. . . .  72 

Con.  Cement . ■  15)4  15)4  15 

Do.,  pref .  128  129)4  128 

Con.  Cycle,  pref. . :  106 

Can.  Forgings,  "A” .  23  24 

Do.,  ”B” .  40 

Con.  Iron  Foundries. ...  IS 

Do.,  pref .  12  12 


67  -  )4 

—  1 

19  —  )4 

OOH  —  H 

13)4  +  1 


19  20)4  19)4  +  1 

24)4  24)4  24)4 

23  23)4  22)4 

3)4  3)4  3k  +  )4 

17  17  16)4 

23  23)4  22)4  —  )4 

13  12k  12)4  —  H 


Con.  Nor.  I’ower. 


10)4  11)4  10)4 


19)4  19)4  —  H 
58)4  57  +  1)4 


32)4  31)4  +  ) 

57  M)4  —'2' 


Can.  Packers,  “A”. ... :  35  .... 

Do.,"B” .  18  18)4  18  +  )4 

Con.  SS.  Lines . :  16)4  17)4  16)4  +  1 

Do^pref .  45  45)4  «  +  H 

Can.  Wire  (k  Cable,  "A"  77 

Do.,"B" .  24  ..  _ 

Do^pref .  106  ..  _ 

Can.  Bakeries . 1..  9*4  .... 

Do.,  pref .  105)4  .... 

Can.  Breweries .  lOk  19)4  19)4  —  )4 

Do.,  pref .  57  58)4  57  +  1)4 

Con.  Bronze . :  40)4  ■•.. 

Do.,  pref. . . . .  108  .... 

Can.  Canners .  22)4  22)4  22  —  )4 

Do.,  1st  pref .  25  25  _ 

Do.,2ndpref . :..  21)4  22)4  21)4  +1 

Can.  Car  &  Foundry....  15k  16)4  15)4  —  H 

Do  ,  pref.  (new) .  32  32)4  31)4  +  H 

Do.,  pref.  (old). ...  I . .  29  _ 

Can.  Celonese .  57  57  54)4  —  2 

Do.,  rights .  23  23  .... 

Do.,  pref .  150  .... 

Do.,  pref.  (new) .  38  38  37)4  —  k 

Can.  Cmverters .  55  60  +5 

Can.  Cottons,  com.  (new)  27)4  27)4  ■ .  ■  ■ 

Do.,  pref.  (new) .  28  30  +2 

Con.  Dredge  <t  Dock.  . .  30  29  28)4  —  1)4 

Can.  Fairbanks,  pref _  130  130  .... 

Can.  Food  Prod." A” (new)  17)4  17)4  17)4  +  )4 

Do.  (new) .  10)4  11)4  10)4  +  1)4 

Can.  Foreign  Invest ... .  43)4  ^3)4  42)4  _ 

Do.,  pref .  . 

,  Can.  Oen.  Blec .  280  _ 

,<  Con.  Ind.  Alcohol,  “A”..  12  12)4  12  .... 

(  Do.,"B” .  10*4  10)4  10  +  k 

I  Can.  Locomotive  (new) .  36)4  40  36)4  +  1 

)  Can.  Oil  Co .  22  _ 

II  Do.  (new) . ;  11)4  11)4  10)4 

•  Do.,  pref .  161  )4  . .  .... 

Do., pref.  (new) .  101)4  .... 

Can.  Pac.  Rly . :  18  IS  17)4  —  )4 

Can.  Shipbldg,  "B" .  8)4  9  +  )4 

Can.  Wallpaper,  "A”. . .  20  .... 

Do.,“B” .  22 

Can.  Wineries .  7  ..  ..  .... 

Con.  W.  B.  Boses,  "A" .  25  _ 

Carnation  Co.,  1st  pref..  .... 

Coekshutt  Plow .  14)4  14)4  14)4 

Cons.  Bakeries .  14*4  isk  IS  +  k 

Cons.  Min.  b  Smelt. .. !  73)4  74  72  —  1)4 

Consumers  Gas .  144  144)4  144  +  )4 

Consumers  Gloss . 1  40)4  40)4  ..  .... 

Coe.  Imperial  Mills .  27 

Crown  Cork  (s  Seal ....  1  43  . .  . .  .... 


37)4  -  jk 


+  2 

28)4  —  1)4 


10)4  11)4  10)4  +  Ik 

43)4  43)4  42)4 


85)4  79)4  +5 


40)4  39)4 
14k  13 


166  170 

161 

7k  ■ 

20  19) 

100)4  . . 

3H  .. 


18)4  19 
111 

79  79 


Crows  Nest  Coal . 1  42  .. 

Dairy  Corp .  Ilk 

Do.,  pref .  58 

Davis  Leather,  "A"...  ■  29)4  29)4  29)4 

Do.,"B’ .  12)4  12)4  12k 

Distillers.Seagramt .  80  85)4  79)4 

cio.,  pref .  115)4 

Dom,  Anglo . 1..  33 

Do.,  pref .  85 

Dominion  Bridge . 1  40)4  40)4  39)4 

Dom.  Coal,  pref . 1  13)4  14k  13 

Dom.  Dairies . 1  10 

Do.,  pref .  30 

Dom,  Fwndries . 1  29)4  30  29)4 

1  X>o.,  pref .  . . 

Dom,  Glass . 1..  166  170 

Do.,  pref .  161 

Dom.  Magnesium .  7k 

Dom.  Molting .  20  19)4  19 

Do.,  pref . 100)4  .. 

Dom.  Srattith .  3.k 

Do.,  pref .  44  . . 

»  Dom.  Steel  b  Coal, "B  ”.  11)4  12  ll.k 

Dom.  Stores . >..  20  20 

Dom.  Tor .  18)4  19  18)4 

Do., pref .  Ill 

Dom.TestHe .  79  79)4  79 

Eto.ipref .  163)4  •  ■  , 

'  Dom.Wootlena .  10k  H  10)4 

Dryden  Paper . :  12  12)4  11)4 

l|  East  Kootenay  Power.  .  50 

'  Eastern  Steel  Prod  ...  28)4  31  28 

!  Easy  Washing  Machine .  13 

Electrolux  Corp .  18)4  20  17)4 

Enamel  b  Heat.  Prod. . .  8  8)4 

'  English  Electric,  "A". . .  25)4  •  • 

Do.,’‘B" .  6'4  «  7k 

Equitable  Life .  10)4  .. 

Famous  Players .  29)4 

I  Fanny  Farmer  Shops . . .  49)4  54  49 

I  Federal  Grain . i . .  4,k  . . 

Do.,  pref .  70  . .  . . 

Fleury  Bissau . 1..  1  15 

F<wd*,”<:5aas  "A".  28k  29k  28)4 

Do.,  Class  "B" . :  29 

Foundation  Co.  of  Can. .  31  32  31 

Gatineau  Poorer .  12)4  13  12)4 

Do.,  pref.  5% .  103)4  103k  103 

Do„  pref.  5)4% .  108)4  107 

Gen.  Products .  9k 

Do.,  pref .  99 

Gen.  Steel  Wares .  20  31k  20 

Do.,  pref .  104 

Goodyear  Tire .  110 

1^.,  pref,  (new) .  55 

I  G.  L.  Paper,  V.  T .  6 

i  Do.,  pref.  V.T .  32  31)4  31 

I  0,L.  Paper,  sc . 1  6  6 

'  Do.,  pref .  30k  .. 

Great  West  Saddlery...  I  9  9 

Do.,  pref .  49 


12  11)4  —  k 

20  _ 

19  18)4  +  k 

79)4  79  +'  k 


28k  29k  28)4  —  k 

29  - 


Greening  Wire .  15)4 

I  Curd,  Charles .  9)4  10  9) 

Do.,  pref .  80 

Gypsum . ,,,.1  13k  14k  13 

Ham.  Bridge . :  8)4  9  8) 

Hamilton  Cottons .  16)4  .. 

Do.,  pref .  34)4 


Ham.  tlnited  Theatres  .  2 

Do.,  pref .  121 

Harding  Carpets .  8k  10)4 

Hinde  b  Dauch  Paper  .  .  20 

Holt  Renfrew  Co .  30 

Do.,  pref .  120 

Howard  Smith . :..  26)4  26 

Do., pref .  111)4  111 

Hunts  Candies,  "A". ...  25 

Do.,"B” .  27 

Imperial  Oil .  15  15 

Imperial  Tobacco...;:..  13)4  13 

&.,pref .  7)4  8 

Imperial  Varnish . 1  15k 

Do.,  pref .  29)4 

Ind.  Acceptance,  "A". . :  30k  31 

I>o.,pref .  104k 

Inglis,  John  .  9  .. 

Int.  Bronze  Powders -  17k  *• 

Do.,  pref .  31  32 

Intercolonial  Coal .  35 

Do.,  pref .  120 

Int.  Coal  b  Coke .  35  ^ 

Inter.  Metal  Ind., "A". .  29  29 

Do.,  pref .  100k  .. 

Do.,  "A”  pref .  104k 

Inter.  Milling,  4%  pref..  113 

Inter.  Nickel .  39k  40 

Do.,  pref . 

Int.  Pulp  b  Paper .  38k  40 

Do  .pre .  IM  114) 

Int.  Pete  . .  22  22 

Inter.  Poorer .  43  43 

Do.,  pref .  112)4  112 

Inter.  Utilities .  35  37 

Jamaica  Pub.  Service .. .  Ilk  H 
Do.,  pref .  110 


120 

26)4  26k  25)4 

111k  111k  111k 


15  14k 

13k  13k 


15k . 

29)4  .  • 

30k  31k  30k  +  Ik 


Sales  Bid  Ask  High  Low 


Sk  2k 
71  43  k 

173  40 

19k  17 
100k  99k 
14k  9k 

102  90 

24  20 

115  113 

19  14 

101k  97 


+  k 

145  .. 

107 

100k 

—  1 

775  .. 

22 

13 

+  H 

179  .. 

57 

51  k 

1875  . . 

28 

20 

55 

60 

53)4 

. .  148k 

. .  38k  40  36 

.  114  114)4 

,,  22  32k  21 

, !  43  43  42 

..  112k  112k  112 
. .  35  37  34 


+^  ^ 

2Ik  -  k 


22  22)4  2Ik  —  k 

43  43  42  —  1 

12k  112k  112  —  k 

35  37  34  +  2 

Ilk  Ilk  Ilk  +  k 


Kelvinator . 

Labatt's . 1 

Lake  of  Woods . 

Do,,  pref . 

Lang  b  Sons . 

Laura  Becord . 

Legare,  pref 

Lindsay,  C.  W . 

Do.,  pref  . 

Lohlaw,  ‘'A” . 

Do.,  "B  ’ 

Loews  Theatres,  pref 
MacKinnon  Steel 
Do.,  pref 

Maple  Leaf  Gardens 
Do.,  pref 

Maple  Leaf  MUliog  . . 
Dd.,  pref 

Masse/  Harris  Inewi. 

Do.,  prel.  mew) 
MrColl  Frrmtenac 
Do  ,  (eef 
M.icl.rll  Co  ,  J  8 
Milrhell.  Robert  .  .  1 
Moilern  ConlamM  ■ :  ■ 
Do  .pref  ... 9... 


23)4  23k  23 
28k  28 
152k  152k  152 
19k  20k  19k 


13k  13W  13 

28  2«k  27' 


Div.  I  STOCK  Prev.  High  Low 

Rate  ;  Close 

...  Molson's  Brewery _ _ _  26k  26)4  26 

....  Monarch  Knitting .  28 

-  Do.,  pref .  120 

-  Do.,  pref.  (new) .  91 

....  Montreal  Cottons .  76  75 

Do.,  pref .  140  140 

$6.50  Montreal  Loan .  29 

$1.20  Montreal  L.  H.  b  Power,  22k  23k  22 

$7.00  Do..  3%notes .  49)4  49)4  • 


-Week  ending  October  23,  1945- 


30  22)4 

112)4  111k 
173  161 

27  19)4 


er.wu  i.ro.,  oyo  notes .  w 

....  Montreal  Telegraph .  44 

$5.00  Montreal  Tramways. .. .  26 

$8 . 00  Moore  Corp .  6  3 

$6.00  Do., “A”  pref .  250 

.  .  "  Do.,  "B”  pref .  360 

$2.7$  Murphy  Paints,  com  ...  27 

.80  Do.,  pref .  106 

....  National  Breweries .  41 

...  Do.,  pref .  46 

$2.50  National  Grocers .  14; 

^  Do.,  pre; .  29 

$6  00  Nat.  &wer  Pipe,  “A”. . .  30 

Int.  Nat.  Steel  Cor .  21! 

Int.  Niagara  Wire .  26 

$7.00  Noranda  Mines .  54 

$8  00  North  Star  Oil . :..  6 


44  45 

26  33  k  27 

6  3)4  63  k  63 


Bid 

Ask 

- 1945 - 

High  Low 

Current 

Div. 

Rate 

$1.00 

26k 

22)4 

30 

28 

9 

120 

136 

135 

92 

91 

85 

80 

72 

$400 

141 

132 

$7.00 

26 

36 

30 

25 

$1  25 

24  k 

20  k 

Int. 

49)4 

49k 

3% 

45)4 

42 

UNLISTED  SECURITIES 


kumlslisd  by  A.  J.  PAmSUN,  JR.  A  CO. 
UMITEU,  Royal  BauA  Bide.,  Toronto. 
•  Snblect  to  cunflrnaatlun  and  ebange) 
Lid  Asked 

Allens  Kingston  UiiiU  .  68.50 

Allens  M.  i.u>Uui'iiics  Units  e-.uu  - 

Allens  Toronto  Units  .  37.00 

Anglo  Can.  I'el.  "A”  Coin.  10.00  11.00 
Anglo  Can.  Tel.  5%  Pl'd.  ...  52.50 
Lieuuiiai  HOIS  L.  H.  oe  P.  a. 00  6.75 


THE  FINANCIAL  TIMES,  OCTOBER  29,  1945  1  5 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


46  45k 

14k  15 


41k  40k  +  k 
45k  ..  —  k 

15  +  k 


30 

21k  21k  20  k 


13k 

10  ’ 

•  60  OgUvie  Flotir . j . . . 

9k 

7*4 

•  •  Do.,  pref . 

54 

52 

50 

$2.50  Ont.  StMl  Prod . 

35 

28 

Int.  Do.,  pref . 

10)4 

8 

.  .  Orange  Crush . 

27k 

27 

26k 

$1  30  Do.,  pref . 

28 

22' 8 

Int.  OtUwa  Car . 

11 

8k 

•  •  •  •  Ottawa  Electric . 

•  a 

9)4 

•  •  Ottawa  L.  H.  &  Power. 

6  6k  6 

6  6k  6 

38  29)4  28 

174  176 


54k  +  3)4 

6 


28  +  1)4 

+  2 

21k  +  Ik 


250  255 

375 

26k  30 
105 


28k  79)4  30  28 

28  29k  30)4  22 


a.oo  6.75 
00.00  92.50 

115.25 
80.50 
60.00 

150.50 

50.25 

106.00 

445.00 

3.25 

105.25 


26k  23)4 
26k  20  k 


■  Do.,  pref . 

$1.00  Page  Hersey  (new). 
$1.60  Page  Hersey  Tubes. 
Penmans  Limited. . . 
Int.  I^.,  pref . 

•  60  People’s  Credit . 

•  40  Photo  Engravers .  .  . 


7k  7k  7  —  k 

40  45  42  +5 

13k  15k  13k  +  Ik 

100  101  98  +  1 

29  31  29  +3 


II6k  .. 
ilk  17 


14)4  11)4 
6k  5,k 


67k  $2  50 

9k  ■■• 


12  10 
Ilk  7k 
35)4  33k 


Int.  Porto  Rico  Power,  pref. .  119 

$1.50  Powell  River .  24)4  24k  24)4 

■  80  Power  Corp .  11)4  Ilk  H 

Pressed  Metals .  17 

$6.00  Price  Bros .  40k  42  40k 

$2.50  Do.,  pref .  101k  102 

...  I  Provincial  Transport..  .  .  15)4  16  15k 

$5  00  Purity  Flour .  8k  8k  8 

$5.00  Do.,  com.  (new)...:..  6k 

$1.50  Do.,  pref .  92 

•  Do.,  pref.  (new) .  4Sk  45)4  45)4 

....  Quebec  Power . i  17k  17k  17 

.  60 1  Regent  Knitting _ 13 


155 

45 

2325 

15k 

23 

101)4 

1640 

31 

115k 

380 

60 

61 

61k 

157 

ISO 

450 

7*4 

21 

22 

I9k 

173.00 

59.00  63.00 
7.25  8.00 


1.25  1.50 

55.00  58.00 

53.00  _  ll-l 

6.50  8.00  116)4 

108.00  126 


18k  12)4 
17)4  11)4 


111  108 
10  5)4 

105)4  95 
20)4  8 

59k  44 
41k  38k 
108 

22k  15k 
25  k  24 
22  k  17)4 


29k  34k  29k  +  4k  10592 


7k  .60  Do.,  pref  .  25  25  ..  _ 

33k  •  ■  Riverside  Silk,  "A”.. ..  I  33  ..  .... 

12)4  ^  ■  Holland  Paper .  13k  ■■  •••• 

11)4  $1.00  Do.,  pref .  106  .... 

40  $2  50  Russell  Industries .  38  40  38k  +  7 

70  $4  00  Do.,  pref .  385  ..  _ 

23  Int.  Saguenay  Power,  pref  . .  107k  107  —  k 

108  $6.50  St,  Lawrence  Corp .  5k  7  5k  +  )4 

5)4  ....  Do.,  pref .  29k  34k  29k  +  4k 

95  $5.00  St.  Lawrence  Flour  Mills  37k  38  37  +  k 

8  ,  .80  Do.,  pref .  141)4  .  _ 

44  W.40  St.  Lawrence  Paper,  preL  75  79  ,  75  +2 

38k  $1.50  Shaw.  Water  b  Power . .  21)4  2lk  20*4  “ 

$5.00  Sherwin-Williams .  28  28k  28  - 

15k  80  Do.,  pref .  150  153  +3 

24  $1.00  Sicks  Breweries .  31k  32  k  31k  +1 

17)4  60  Do.,  V.T .  31  32  31k  +  k 

10  ...  Silverwood  Dairy. ...  1 . ,  12k  ••  -*■- 

27  $2.10  Do.,  pref .  11  ..  ..  _ 

28)4  $2  10  Do.,  W.  D.  pref . :  98  ..  ..  - 

45k  $1  00(b)  Simon  fls  Sons . :..  26k  *.  •••* 


32k  34 
13k  IS 
106 


176  150  $7 00(b)  Simpson,  "A" 


111 

22k  25)4  23 


49^  4914  3%  America  Asset .  60.00  juji  ,04^  Uom  of  Can.  ..  3 

ttli  llritisl.  Mtge.  &  Trust  ....laO.aO  ..?.  DoS  of  Can.  .I  3% 

33  22  Urockville  Irusl  . .  aO.Ja  j04  102%  Uotn  otCan.  ..  3 

65)4  57  $2  22tb)  Calgary  Power  6%  Pfd .  106.00  4^57;,  4041^  4 

56  225k  $7  00  Canada  Life  Asset . 443.00  4057^,  ,05),  of  Can.  ..  3*4 

60  348  $7.00  Can.  Airways  .  3.’2o  4041/  40^%  Uom.  of  Can.  ..  3 

06  is  M  . 'moo  IJuni.  of  Can.  ..  3 

42  37  $^oS  .  loaVs  lOIk  Dom.  of  Can.  ..  3 

47  40)4  $175  .  *1'!!?  m%  103  Uom.  of  Can.  ..  4k 

15  12^  Int  ‘"6%  103 ‘i  U»m.  of  Can.  ..  4k 

30  28  $150  J;®"’  .’.ii"; .  iKiall  l««%  Uom.  of  Can.  ..  3 

30)4  22  .  107%  Uom  of  Can.  ..  4k 

22  17k  $I  00  I'Kiustries  U  Coni.  ..  164.00  160.00  100%  Dom  of  Can.  ..  3 

26  20  $1  00  Can.  Industr  es  7 /o  Pfd.  ...  1/3.00  ..  3  J 

59k  40  $4  00  Can.  Iiigersoil  Hand  .  .  oO.OO  6.3.00  99iA  ot  ('an  a 

S  ‘T'*-  ■ .  Vt  ‘"S'/*  ot  cS; ::  k 

^^8  5H  .35  (rUii.  Invests  Fund  . 4.50  in'i*,-  tn2u.  ivsm  nf  <'a«i  tii/ 

29)i  24)4  $1  00  Can.  .Machinery  Com .  9.73  10.00  ‘,,,7^  “J 

175  168k  $7  00  Can.  Motor  Lamp  "A”  *  "B”  9.’25  10.25  •  nnm  Sr  ’■  ? 

•’  rr  W  J- r-Aa™:.:;::;.;::;:  S  ffis I 

"k  '?k  im-  37.00  railway  and  n 

45  28k  $2  (X)  Can.  W.  N.  G.  L.H.AP.  Com.  106.30  ....  ^  , 

15k  8k  60  (.an.  Wcstinghousc  Fractions  1.25  1.50  "'k  Canada  Steamship*  ... 

01)4  98  $5.00  Can.  Westinghouse  .  55.00  38.00  .•••  Canadian  Pac.  Railway 

31  26,k  Capital  Trust  .  33.00  _  11-*  ••••  Cauadian  Pac  Railway 

15k  100  $5  00  Capital  Wire  Cloth  Com.  6.30  8.00  116k  ....  Can.  Pac.  Rly  4  Pcpp 

61k  57  $3  00  Can.  Wire  *  Cable  Pfd.  ...  108.00  176  Can.  Nat  Rly  (Uom.  U 

Capital  Wire  Cloth  Pfd.  ...  22.25  132k  ....  Can.  NaL  Rly.  (Uom.  G 

tail  V  V  Cawthra  Apts.  Pfd .  3.75  101%  ....  Can.  Nat.  Rly.  (Uom.  U 

10  *iih  «  on  A.  W.  Chase  Pfd.  Bonus  ...  29.25  128  ....  Can.  Nat.  Rly.  (Dom.  G 

24*4  16«-4  $1  00  Colonial  Realty  Com .  4..3U  ...  101k  ....  Can.  Nat.  Rly.  (Uom.  Gi 

12)4  6k  30  Colonial  Steamship  .  82.00  83.00  •  1944  quotations. 

17)4  14  Int.  Commercial  Finance  Com.  ..  9.’23  10.00  _ 

41)4  32  Int.  ComnuTci.'il  Life .  7.23  9.23  PROVINCIAL  AND 

I)7k  look  $5  50  Confed.  Life  30%  Pd .  141.00  .... 

’o  y*"*  20%  Pd.  ..  33.23  Ih,  following  quotations  ara  furnish 

9  o's  -  Corrugated  Paper  Box  Rts.  .30.00  of 

Crescent  Creamery  Pfd.  ...  70.00 

M  Crown  Life  Fully  Pd.  285.23  PB 

17'4  1514  $i  00  ‘'rusl  .  7o-«0  ....  f 

3  *  1014  Int  *  Sec.  Pfd .  97.25  Province— 

25  22^  $I  60  Il*‘*''oR  Inter.  Bridge  .  2L’25  116.00  86.00  Alberta  . 

33k  31k  $2  00  Uon'-  Envel.  (West)  Com.  ...  7.50  129.00  SS.OOz  Alberta  . 

13'k  Ilk  60  Uom.  of  Can.  Gen.  Ins .  168.00  120.75  101.00  British  Columbia . . 

06  105  $6  00  Uoininioii  Life  .  177.30  122.06  118.00  s  British  Columbia  . . 

39  28k  $1  20  Dover  Industries  .  9.50  115.00  110.00  British  Columbia  . 

!5  285  $7  00  Dunlop  5%  Pfd.  Par  $25  ...  26.00  27.00  108.00  102.50  Manitoba  . . 

IJH  103  $5  50  E.sstern  Steel  Pfd .  22.75  120.00  113.00  z  Manitoba  . 

311^  lis-  tt  nn  E/lnionton  Stock  Yds.  Units  65.’25  70.00  113.00  108.00  New  Brunswick  . 

34k  18  8  $l  00  Kastem  Trust  .  150.no  127.75  llS.OOx  .New  Brunswick  . 

42  140*/  $7  on  Empire  Life  25%  Pd .  16.00  118.00  113.00  x  Nova  ScoUa  . 

79  58»k  $3  00  Excelsior  Life  40%  Pd .  93.00  109.00  103.50  Ontario  . 

21)4  16k  90  Federal  Found.  .New.  Com,  .  4.00  ,5.00  109.00  107.00  Ontario  . . 

28k  22  Foreign  Power  Pfd .  20.00  ....  130.00  120.00  z  Ontario  . 

56  140  $7  00  Galt  Brass  Com.  .  25.00  123.23  118.00  z  Ontario  Hydro-Elec.  Po' 

32)4  22  $1  40(b)  Goderich  Elevator  .  .  16.25  129.00  12.3.00  Ontario  Hydro-Elec.  Pon 

32  22k  $1  00  Granite  Club  .  9.00  10.00  102.00  98.00  Prince  Edward  Island 


High 

Low 

Rate 

Due 

Maturity 

Bid 

Asked 

1(13 

191%  Oom. 

of 

Can.  .. 

4% 

F  A 

Fe. 

1.  1946 

100% 

102 

190% 

. . .  Dom- 

of 

Can.  .. 

1% 

M  N 

My 

1.  1946 

109% 

19«<% 

191 

....  Dum 

ol 

Con.  .. 

3 

J  015 

Oe. 

15,  1946 

100% 

101% 

•109% 

99’%  Dum 

of 

Con.  .. 

1% 

H  N 

My 

1.  1947 

lOO'z 

lUl 

191% 

. . .  Dum 

of 

Cun.  .. 

2% 

M  S 

Ma. 

1.  1948 

101% 

102% 

10214 

101%  Uum 

of 

Can.  .. 

3% 

J  0 

Ju. 

1,  46-49 

101% 

101% 

19i% 

104%  Uum 

ol 

Con.  .. 

3 

J  015 

Ju. 

13,  59-51 

103% 

106 

101% 

....  Uum 

of 

Con.  .. 

3% 

M  N13 

Na 

15.  48-51 

104% 

104% 

104 

102'%  Uum 

ot 

Con.  .. 

3 

A  0 

Oc. 

1,  49-52 

104 

104% 

10j?4 

104%  Uum. 

of 

Can.  .. 

4 

A  015 

3c. 

15.  47-52 

104% 

105 

105  Vs 

105%  Dum. 

of 

Can.  .. 

3% 

F  A 

Fe. 

1,  48-52 

10.5% 

106 

104% 

102%  Uum 

of 

Can.  .. 

3 

H  S 

Ha. 

1.  52-54 

104% 

105% 

193% 

101%  Uum. 

of 

Can.  .. 

3 

J  0 

Ju. 

1.  50-55 

103% 

103% 

193*/* 

101%  Oum. 

of 

Can.  .. 

3 

M  N 

No. 

1,  53-56 

103 

103% 

104v4 

103  Uum. 

of 

Can.  .. 

4% 

M  N 

No. 

1,  46-56 

103 

103% 

I9(i% 

195%  Oom. 

of 

Can.  .. 

4% 

M  N 

No. 

1.  47-57 

105% 

106 

102% 

199%  Dom. 

of 

Can.  .. 

3 

H  N 

Uy. 

1,  1957 

102 

102% 

198% 

197%  Oum 

of 

Can.  .. 

4% 

H  N 

No. 

1,  48-58 

107% 

106 

192 

109'/*  Oum 

of 

Can.  .. 

3 

J  0 

Ju. 

1.  53-58 

101% 

102% 

191% 

99%  Dom 

of 

Con.  .. 

3 

J  J 

Ja. 

1.  56-59 

101% 

102 

101% 

99 '/4  Uum. 

of 

Can.  .. 

3 

J  D 

Ju. 

1,  S7-60 

100% 

101^ 

109% 

1091/4  Dom. 

of 

Can.  .. 

4% 

M  N 

No. 

U  49-59 

109% 

110 

103% 

102%  Dom 

of 

Can.  .. 

3% 

J  0 

Ju. 

1.  56-«a 

103% 

104% 

97  % 

Dom. 

of 

Can.  .. 

3 

M  S15 

Perpetual 

97% 

99% 

100% 

....  Dom. 

of 

Can.  .. 

3 

F  A 

Fe. 

1.  1962 

100 

100% 

100 

....  Oum. 

of 

Can.  . . 

3 

M  N 

Apr 

1.  1963 

100 

$00% 

*119  *110 

24)4  16)'4 
12)4  6k 
17)4  14 

41)4  32 
107.k  look 
17  9)4 

9  6 '4 

7)4  6k 


17)4  15'4 
13  10k 

25  22 

33k  31  k 
13k  Ilk 
106  105 

39  28k 

385  285 

107k  103 


railway  and  navigation  bonds 

67k  .....  Canada  Steamships  . . 3k  H-S  15  Mar.  15-57  97%  99) 

04k  ....  Canadian  Pac.  Railway  ....  Sk  FA  15  Feb.  15-51  104  KM 

114  ....  Canadian  Pac  Railway  ....  4k  JJ  C  July  M  112k  114) 

16k  .••••  Can.  Pac.  Rly  4  Perp  115%  1178 

26  Can.  Nat  Rly.  (Uom.  Uuar.l  <k  MS  CNL  Sept.  51  124k  ... 

32k  ....  Can.  Nat  Rly.  (Uom.  Guar.)  1%  JDEI  CNL  Jud*  65  I3i 

01%  ....  Can.  Nat.  Rly.  (Uum.  Guar.)  3  JUEl  C  Dec.  45-60  100%  ibl) 

28  ....  Can.  Nat.  Rly.  (Dom.  Guar.)  5%  JJ5  AO  CNL  OcL  1-66  126% 

91k  ..••  Can.  Nat.  Rly.  (Oom.  Guar.)  3  JJ13  C  Jan.  64-69  101  101% 

*  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotstions  aro  furnished  by  Th*  lavestassat  Dsalors’  Assoclatisn 
of  Canada 


PROVINCIAL 


Pro  vl  nee— 

116.00  86.00  Alberta  . 

129.00  SS.OOz  Alberta  . 

120.75  101.00  British  (Columbia  ....... 

122.06  118.00  s  British  Columbia  ....... 

115.00  110.00  British  Columbia . 


Maturity 
1  March  1947 

1  Oct.  1956 


26.00  27.00  1U8.0U  102.50  Manitoba 

22.75  120.00  113.00  z  Manitoba 


if*  5“  Kastem  lYust 


28)4  22  ‘  "  Foreign  Power  Pfd .  20.00 

156  140  $7  66  Galt  Brass  Com.  .  25.00 

32)4  22  $1  40(bl  Goderich  Elevator  .  .  16.23 

32  22k  $1  00  Granite  Club  .  9.00 

13  10  .40  Great  Lakes  Power  Pfd.  ....  111.30 

10)4  9  .40  Great  West  Life  .  .315.00 

•  ■■■  Guarantee  Co.  of  N.  A .  220.00 


140*4  $7  00  E-niP*™  Life  23%  Pd . 

sS*:}  $3  6o  Elfo  40%  Pd,  .. . 

16k  .90  cederal  round.  .New.  Com, 


127.75  118.00s  New  Brunswick  .......... 


6%  15  Feb. 

4k  1  Oct. 
5%  1  Sept. 

6%  1  April 

4k  1  Oct. 
■5)4  15  &Iay 

4%  15  April 


118.00  113.00  X  Nova  ScoUa  .  4%  15  SepL 


27k  26k  $1.20  Soutliatn  Co .  18  18k  18k  +  k 

30  26k  $1.20  Southern  Can.  Power .. .  14  14)4  13)4 

31k  19,k  ^  Int-  Standard  Chemical .  11)4  Ilk  H 

130  115  $6.00  Do., pref .  99k 

18  17  ....  Standard  Paving .  5k 

Ilk  10  ^  .  Do.,  pref .  19  18k  1* 

47  33  $2.00  Stedman  Broo .  45  k 

$8  00  Steel  of  Canada .  78k  78k  78k 

180  $8  00  Do.,  pref .  80  80  79k 

12k  6k  Int.  Sterling  Coal .  10 

11  6  k  Int.  TamblynLtd .  19k  19k  19 

40  15)4  •  •  Do.,  pref .  54k 

29  19  $1  00  Tip  Top  Tailors .  20  20  19k 

12  It  ■  Tookes  Bros.  (new). .  21  25 

165  150  $8.00  Toronto  Elevators .  36k 

lOIk  101  .  .  Do.,  pref .  52k  •• 

21  Ilk  Int.  Traders’ Finance,  "A”. .  20 

9  ^  .  Do.."B’’ .  21 

20  16k  $1.00  Tucketts  Tobacco,  pref. .  166 

24k  16  $1  00  Twin  City .  12k  12k  12 

7  4  Int.  Do.,  pref .  80 

25k  16  $1.50  Union  Gas  Co . :..  8)4  9)4  8k 

$4.00  United  Corp.,  "A” .  29)4  29)4  29 

15  12k  50  Do., ’’B  " .  20k  24  21 

16  14  .80  United  Steel . :..  6)4  6k  6k 

74k  49  $1.00(b)  ViauLtd . : _  13  14  13 

149)4  145  $8.00  Do.,  pref .  100  98k  • 

40k  33  $2.00  Wabasso  Cottons .  63  63 

27  ‘23  $120  Walker  (Hiram)  G.fcW.  96  98  94k 

45*4  38  $2  00  Do.,  pref .  22  22 

42k  38k  $3.00  Western  Grocer .  145 

12  11)4  ■•■■  Do.,  pref .  154 

58  54  $2 . 25  West  Kootenay,  pref . 

31)4  28)4  Weeteel .  18k  19 

12)4  12  ,  ,....  Weston’s .  26)4  27)4 

85k  42)4  $2.22  Do.,  pref .  105)4 

118k  114  $5  00  Do,,  pref.  (new),.'....  103 

*52  ..  Int.  Wilsil  Ltd  .  .  . . .  22)4  22  .. 

*85  $5.00  Winnipeg  Electric, ’’A" .  12)4  12k  Hk 

41  29)4  $1  20  Do.,  pref .  88  89  88 

16)4  Ilk  Int.  Wood,  Alex.  $SJ.,  pref. .  110 

13k  9'i.  -  Woods  Mfg.  Co.,  com  . .  32  30 

32  28k  $1  75  Do.,pref .  IIO 

30  24k  $1.40  Wool  Combing .  23k  .• 

$6.00  York  Knitting  Mills ... :  17 

66  J24  $5  00  Zellers .  31)4  32)4  32 

67  161  $7  00  Do.,  6%  pref . :  28k 

8k  •  ■  ■■  Do.,  pref .  27 

20  14*^  .80  BANKS 

01)4  100  .  .  .  Canadienne  Nat  . .  16  16  . 

3)4  2)4  .  Commerce .  16k  17  16)4 

4Ik  37)4  $2 .00  I  Dominion . i..  21k  22 

12  7  Imperial .  22  22)4  21)4 

20k  14  Int.  Montreal .  19  19  18k 

19  12)4  Nova  Scotia .  29  29k  7«k 

11  108k  $5  50  Royal  . :  18  18  17)4 

79k  71k  $5  00  Toronto  . :  30 

65  161)4  $7  00  LOANS  and  TRUSTS 

II  7)4  .50  Con.  Permanent .  171  ..  .. 

12k  8)4  Central  Can.  Loan .  172  .. 

50  ..  Chartered  Trust .  115  .. 

31  15  $1  90  Scon.  Invest .  39)4  .•  •• 

14k  11)4  lul-  Huron  &  Erie .  89  ,,  •• 

18k  12)4  I**l-  Do.,  20  p.c.  paid .  17  ..  •• 

9k  6k  ....  Nat.  Trust .  225)4  .. 

28)4  23k  Ont.  Loan .  108  ,,  *• 

9  5  ...  Real  Estate  Loan .  30  ..  ,, 

10k  8k  15  Toronto  Gen.  Trust .  130  ..  •• 

30  25  Int.  Toronto  Mortgage .  105  ..  •• 

54  35  $1,501  ,.*1944  Quotations. 


Do.,  "B”  (new) .  18)4  20k  19 

Do.,  pref.  4k%  (new)  100k  100k  100 


31)4  19)4 
130  115 


165  150 

101)4  101 

21  Ilk 


20  16 

23k  24k  16 

7  7  4 

27  25k  16 


149)4  145 
40k  33 
27  ‘  23 

45*4  38 
42)4  38  k 
12  11)4 

58  54 

31  )4  28)4 


12k  12k  12 
80 

8)4  9)4  8! 

29k  29)4  29 

20k  24  21 


6k  6k  —  li 

4  13  +1 

«k  ..  —Hi 


II3k  119 
70 


166  124 

65  .  167  161 

7k  8k 

20  14*^ 

00  100)4  101)4  100 

3)4  3k  3k  2)4 

41  43  41k  37k 


20k  14 
19  12)4 

in  108k 
79k  71k 
165  161 k 


1054  10)4  10k 


99  100  99 

26k  27k  26)4  15 
111  III  109 

2554  15)4 
20k  10k 
10354  100 
18k  15 
14k  10)4 
1154  7 

99k  99k  99 
6  3k 
19k  14 
45  k  34 
79  68 

80k  72 


22k  14)4 
35k  36k  36*4  28k 


175  166  161 

14k  71 
..  *80 

..  9»k  7)4 

..  30  27k 


luy.OU  1U3.50  Ontario  . 

.5.0(1  lOll.OO  107.00  Ontario  . 

....  130.00  120.00  z  Ontario  . 

123.23  118.00  z  Ontario  Hydrt»-Elec.  Power 

129.00  123.00  Ontario  Hydro-Elec.  Power 

0.00  102.00  98.00  Prince  Edward  Island  .... 


II  l..'i0  115.00  I  111.00  107.00  Quebec  .  4% 


3.00  3.50 

10.00 


Guardian  Realty  Pfd .  28.50  33.00  |  101.30 

*'  Guelph  Sc  Ont.  Inv.  Par  $30  3.3.25  3.3.23 

■■■■  Gurney  Foundry  Pfd .  .3.00  3.30 

14  50  Halifax  Insurance  .  10.00 

...  Hart  Battery  Com .  7.00  8.00 

80  Highland  Dairy  Pref.  .  60.00 

$1.25  Homewood  Sanitarium  .  98.00  108.00 

-  Imperial  Life  .  310.00 

V  ■  Industrial  Mtge.  4  Trusts  .  42..')0 

I"‘;  Ingram  4  Bell  Pfd .  96.00 

tt  an  InE  L’tiliUes  3.50  Pfd .  .57.00  60.00 


83.50  Saskatchewan  .. 
94.00  Saskatchewan  .. 
89.00  Saskatchewan  .. 


.00  8.00  103.00  99.00  Charlottetown 


117.00  11U.UU  Halifax 


98.00  108.00  I««-50  Hull 


108.00  98.00  Levis  ... 

115.00  110.00  Monctou 

101.00  97.00  Montreal 


12)4  12 
85  k  42 
118k  114 
*52 
*85 


42k  $2.22 

114  $5  00 


18k  19 
26)4  27)4  26k 
105)4  . . 

103 

22k  22 

12)4  12k  Ilk 
88  89  88 


32  30 

IIO 

23k  . . 

17 

31)4  32)4  32 
28k  ■ . 


22)4  21)4 
19  18)4 


29k  7«k 
18  17k 


18)4  —  k 
28k  +  k 


lOS  101  >1 

II  7)4 
12k  «k 
50 

31  15 

14k  11)4 
18k  12*k 
9k  6k 


30  27k 

22  16  k 

6k  3)4 
IS  12k 
100  97k 

63  58 

98  69 

32k  21 

154  128 

155  145 


S3  00  sJ/OU  1  ills  see 

«x  nn  I-ambton  I>onn  . 

Lambton  Golf  . 

’’go  Legare  Pfd . 

$3  SO  Lohlaw  Inr.  Com . 

.30  I.ocw’s  ’rornnto  Com . 

Int.  London  4  West.  Trust  .. 

Int.  Manufacturers  Life  . 

$2. 62k  Maritime  I.ife  . 

-  3faritime  Tel.  4  Tel.  Com. 


Monarch  Mtge.  UnlLs  . .  . 
$i  50  -Monarch  Life  20%  Pd.  .. 
Int.  Montreal  Isl.  Power  Pfd.. 

_  Montreal  Trust  . 

.  . .  •  Morrison  Brass  . 

$5  00  Morrow  Screw  Com . 

on  Morrow  Screw  Pfd . 

1  00  Royal  Hotel  Com. 

JJ  QQ  National  Drug  Com . 

$7  00  National  Hosiery  Com.  . 


.57.00  60.00  110.50  105.00  Ottawa  . 

51.25  104.50  103.75  Quebec  . 

35.00  127.00  116.00  x  Saint  John  . 


15  March  1932 


1  March  1954 

2  July  1954 
1  March  1945 


'  Algoma  Cent.  Rly.  5’s,  1939  .  64 
40.00  45.00  jAssce  Tel.  4  Tel.  5k’s  1960  114 


Mnr’  «  It  nS  Mount  Ro.val  HoterConi.'  ..  10.0 

i4a  til  M  OO  National  Drug  Com .  5.2 

‘iMk  HS  US  $7  SS  National  Hosiery  Com .  3.5 

•  $7  00  National  Hosiery  Pfd .  4.:i 

“  ]9  jsk  Int.  National  T.lfe  .  32.0 

29  18  .80  Nellson,  Wm.,  Com .  15.f 

105)4  105)4  $5  00  Neilson  Wm.  Pfd . 1(!3..' 

102  ..  103  99  $4  50  New  Rriinswick  Tel .  12.5 

..  ..  22)4  19*4  $1.00  fCcw  Method  I.aundry  Pfd.  ..  97.( 

..  ..  I4'.e  6  .  Niagara  Losver  Arch  Bridge  40.1' 

••  Northern  Telephone  .  .  1.5 

••  SS  Seofia  Trust  .  1.52.0 

••  Nova  Scotm  L.  4  P.  Com.  ..  89.0 

44  ••  21IC  ifi  *i  oo  Office  .Specialtv  Com .  19.0 

23  ..  2Jk  16  «u  Ont.  Tobacco  Plant  Units  ..  18.7i 

32k  22k  iso  Pacific  Coast  Term  .  13.01 

28k.  !!  29)4  28k  $1.50  Paramount  Kitchener  Units  54.2( 

26k  ..  77  26)4  $1.25  Paramonnf  Oshawa  Pfd.  ...  85.5( 

Pros'.  Bank  of  Can .  12.5( 

..  16)4  15  :60  Provincial  Paper  7'!^  Pfd.  .  108.01 

17k  U  -60  Prudential  Trust  .  .  .  8.2: 

..  ••  72k  18  .80  prPanre  Grain  Com .  H.0< 


210  ..  ..  22k  18 

905  ..  ..  22)4  18 !t 

3160  ..  ..  20k  15)4 

435  ..  ..  30  26)4 

3050  ..  18*4  IS 

....29  ..  30k  27k 

....  173  175  175  160 

....  170  ..  172 

....  120  120 
....  38k  39!4  39k  -36 

....89  92  90  85)4 

....  16k  17  17k  16)4 

....  225'8  250  225)4  195 

....  112  113)4  110  108 

.  *30 

....  134  132  120 

....  107  109  105  105 


5k  3)4 
72  78  65 

1  50  100 

25k 

30)4  24)4 
29k  29k  25k 

32  20 

13)4  lOk 
103)4  97 
108k  100 
9k  4)4 
100  83k 

21k  IS 


Record  of  the  Curb  Markets 


'Sn  Reliance  Grain  6%%  Pfd.  .. 

SI  00  Bosedale  Golf  . 

*  .60  Trust  . 

$1.00  Ruddy  E.  L.  Pfd . 

Sawyer  Massey  Com.  . 

$8.00  Seiberling  R'lbber  Com . 

$8.00  Sherbrooke  Trust  .  .  . 

$4.00  Sincennes  McNanghton  Com. 

Int.  Sovereign  I.ife  25%  Pd.  ... 

^  on  Standard  Fuel  Com . 

„  .Standard  Fuel  6'4%  Pfd.  . 

is  on  Sterling  Trusts  . 

$2  00  .^'lu  Tlfe  Assce . 

$4  00  I))'  John  Drydock  Pfd . 

$5i00  Third  Can.  Gen.  Invest.  ... 

Toronto  Carpet  Pfd . 

Toronto  Carpet  Com . 

Toronto  General  Ins . 

Tnists  &  Guarantee  . 


2n.n0 

16.25 

89.09 

90.00 

75..';0 

260.00 

2.’1.00 

27.00 

16.23 

.  17.00 

1.'.25 

14..50 

15.25 

3.00 

4.00 

61.00 

40.00 

45.00 

76..'10 

4.00 

17.00 

102.00 

107.00 

10.00 

11. .50 

.5.25 

6.00 

3.50 

4.50 

5.75 

32.00 

15.00 

103..5n 

12.50 

15.30 

97.00 

40.00 

.  1.50 

152.00 

80.00 

93.30 

19.00 

18,7.5 

1.3.00 

5(.25 

8,5.50 

12..50 

I4.nn 

108.00 

109.50 

.  8.25 

11.00 

17.00 

O.'.flO 

lon.nn 

95.00 

110.00 

80  no 

I4n..5n 

1..50 

r,  ?,5 

8.50 

132.50 

2.50 

3.50 

29.00 

80.50  St.  Boniface  . .  3,  3%/  *%  $1  Dec. 


109.00  103.00  Three  River*  .. 

130.75  119.00  X  Vancouver  .... 

106.00  101. 00  Wcstmouut  ... 

96.00  83.30  Windsor  . 


1  Nov. 

1  June 
1  May 
13  Dec. 

1  April 


116.00  130.00 

139.00  134.00 

120.75  106.75 

119.00  133.00 

111.00  115.00 

103.50  106.50 

117.00  131.00 

108.00  113.00 

126.30  130.50 

113.00  117.00 

103.50  106.50 

108.50  111.50 

137.00  131.00 

123.00  126.00 

125.50  129.50 

98.00  101.00 

110.00  114.00 

95.00  99.00 

103.00  107.00 

101.30  lOaJiO 


100.00  103.50 

110.00  115.00 

109.50  114.50 

108.00  113.00 

111.00  116.00 
99.00  102.00 

106.00  110.50 

104.00  107.00 

126.00  131.00 

84.00  88.00 

103.50  107.50 

139.00  134.00 

102.50  107.(10 

93.00  97.50 

138.00  133.00 


x-Payable  Canada  and  New  York,  a— Payable  Canada,  New  York  and  London 

CORPORATION  BONDS 


Avalon  Tel.  JL.,  1958  .. 
Bell  Telephone  5,  1957  ... 
Bell  Telephone  5,  1S60  . . 


Do.  “B"  . 194 

Int.  Hydro  Elec.  6.  1944 .  99 

Int.  Power  6,  1957  .  104 

Int.  Power  6%,  1957  .  107 

Macl.aren  Power  4,  19,59  ...  102 

Maritime  T.  *  T.  4,  1967  _  104 

.Mont.  Island  Pwr.  5k,  1957..  114 


111  iia  Brown  Co.  5,  1959  . 

B.C.  Pulp  .*  Paper  7,  1950  . 
121  *  ■'*  Can.  Inter.  Paper  6,  1949.... 

jjg  ”•  Cun.  P.  &  P.  In\\  5,  1958  ... 

tiiit/  lasiz.  Can.  f.oco  6,  19o2 

ia»  iin  Ean.  Vickers  6,  1947  . 

Ij,  Can.  Cement  4%,  1951  . 

Ifl4k  1001',  Eons.  Paper:  5k>  1951.,.,,. 

104/4  H™'a|l)om.  Coal  ^  4  k.  1952  . 

ini  ins  Dom.  Daries  6,  1957  . 


rjjl  •”  Dryden  Paper  6,  1949  .  106 

inj./  Famous  Playcrs  4%.  19.51...,  103 
in7t?  Foreign  P.P.  Secs.,  6,  1949  ..  73 

l»4',a  ...  C.reflt  Ijikes  Paner  .5.  19.55  ..  109 


Montreal  Tram.  5,  A.  19.5.5  .  101%  ... 

Montreal  Tram.  5,  1935,  B  ..  101  103 

.Moiilreal  Power,  314,  1050  .  101%  103 

Mtl  I-  H.  Sc  P..  3*4.  196.3  101  103 

Mtl.  L.  H.  Sc  P.  3%,  1973  ..  100  102 
Nfid.  A  P.,  4'/,,  1956  .102 

Nfid.  Sc  P.  5.  19.56  _ _  102 

N.S.L.  Sc  P.  4,  1937  .  102%  104 


Eake  St.  John  P.4P..  5.  1961  100  103 

E.  St.  John  P.&P.  5%,  1961  102%  104% 

Ini  -  McColI  Front.  OH  4%.  1949  .  103%  105% 

*®i/in  .no  Maple  Leaf  3%,  1963  .  99  101 

.100  102  Massey  Harris  4%.  1954  ....  103  105 

Molrs  Ltd.,  6,  1953 .  100%  .  . 


Power  Corp.,  4i4*s,  1959  . , 

Ouehec  Posver  4’s,  1962  . 

Sagiien.'iv  I’nwer  4'4.  I96b 

Do.,  Series  “A”  ...  . 

Shawinigan  4.  1961 . 

Shawinicran  3%,  1970 

St.  Maurice  Power,  3%.  1970 

St.  M.nirlce  Power  5.  1950 


102%  104%  x.S.  S.  &  C.  3%,  1963i.’.’.’.'.‘.‘  92 

ira  ...  prjpp  Pros  5,  19,57 .  103 

,no./  '  ■  ’  Holland  Paper  4s,  1C65  .  99 

‘0~V,  Simpsons  Ltd.,  3%,  1960  ....  100 

.An,,  Unit.  Amusemenls  4,  1965  .  100^ 

in?  ^  ini'*  Western  Grains  5,  1968  .  93’ 

IIf4  IUD 

10.3%  ifl,5%  Estata— 


inn*'''  inS’'^  Ai”'  6,  1947 


Acadis'i  Apts.  4,  195S  .. 


.T.uii  I  M.  Maurice  Power  5.  IO.'jC  .  lOSU  104 Jr.  I  *  a 

ir>..5n  101.00  ;  United  SernriUes  3  19.52  97%  *  j  Dominion  Square  4.  19o3. .. . 

i3.5n  ....  Winnipeg  Elec.  " \’’  0  igVo"  lOOi'  looi'  E.odfrey  Realty  4,  1952  ...... 

;6.on  Winnipeg  Electric  B,  5.  195i  102  '  lOl'  “  4.‘‘l9M 


Un.  Stk.  Yd,-..  Sask.  8%  Pfd.  100.00  110.001  Mgoma  Steel  5.  191,3 


-Week  ending  October  23,  1945 


..  ..  9k  4)  8  ....  Andian . 

.  100  83)i  _  Atlas  Steels . 

i  21k  1$  .80  Bathurat,  "B" .  . 

.  105  105k  105k  101k  $5  00  Beath  Co.,  "A" . 


Prev.  High  Low 
Close 

.  20  20k  20 

.  60  60k  $9>k 


Sales  Bid  Ask  High  Low 


T’nite/I  Farmer..  Co-Op 
Unite!  Steel  "A"  Pfd.  . 
_194S - Current  Victoria  Trusts  *  Sav. 


Uk  7 
46k  SOk  . . 
15k  16k  15k  13,^ 
10  5k 
78  ..  80 

Uk  8?^ 


92  $2  SO  Belting-Corticelli .  105 

53k  $2  SO  Do.,  pref .  137k 

4  ....  B.C.  Packers .  36  36 

25  $1  00  B.C.  Pulp  a.  Paper _ i  61 

4k  ■  •  ■  Do-,  P''*f .  F*®  ■  . ,  • 

25  $1.00  Brown  Co . :..  4,,  4k  4 

7  ...  Do.,  pref .  72k  73)4  73 

$3.00  Calgary  Power,  pref. .. .  106k  •  •  ,  ■ 

13  .60  Can.  (k  Dom.  Sugqr .  24  24k  24 

Sk  _  Canada  Malting .  SSk  55  .. 

....  Can.  Nor.  Power,  pref. . .  105  107k  106 


205  .. 
225  .. 
2863 

....  101k 
....  105 


59  61 

151k  158 


35  k  33 
*4  3k 
*121  117 

10k  6 


117  150  120  102)8 

26k  21 
112  110 
26  27  32  20 

25  28  32  29k 

16k  13*8 

ISk  12 
7k  7 
IS  15k  15k  U 

30  32  *30  28k 

1150  ..  31k  24*4 

....  104  105  105  101 

9  9k  10  8 

..  18k  16 


. . . .  Can.  Starch . 

. . . .  Do.,  pref . 

.90  Can.  Vinegars . 

. ...  Can.  Fooa  Prod . 

. .  .  .  Con,  Gen.  Investment. . . 


Ilk  ■ 

120 

12k  9k  .. 

75 

Uk  Uk  Uk 


$5 .00  Can.  Industries,  "B’’.. . .  163  164 


34k  35 

35 

22'+ 

170  .. 

30 

106k 

103k 

*  *  *  1 

106 

103k 

!!!!  114  ;; 

113 

112 

— "k 

3499  . . 

41 

31k 

.  158 

149k 

.  20  (  Do.,  pref . 

$1  00  Can.  Ingeraoll . 

....  Can.  Int.  Invest.  Trust.. 

Int.  Do.,  pref . 

....  Can,  Light . 

$6  00  Canadian  Marconi . 

Int.  Canadian  National .  . . . : 
Int.  Can.  P.  <s  P.  Invest.  . . 

SO  Do.,  pref . 

.40(b)  C.  W.  Lumber . 

6%  Can.  Vickers . 

.50  Do.,  pref . 

$1.50  Can.  Westinghouse. ,  I . . 

....  Cassidy's  Ltd . I,. 

$5.00  Do.,  pref . 

....  Catelli  Food  Prod . . .  i . . 

.80  Do.,  pref . 

$1.50  Celtic  Knitting . i 

...  City  Gas  (s  Electric .... 

$8.00  Claude  Neon . 

...  Do.,  pref . 

Int.  Com.  Alcohol . 


174  175 

$9k  60 


4k  Sli  4k  +  k 

19  - 

.90  1  IS  1. 00  +.25 

10  10k  .  +  k 

2.10  2.15  2.00  — .05 

10  10  9)4  —  )4 

95  95  93k  —  Ik 

57  56  —  1 


liS'A  108.k 
37  26*8 


$6  00  Do.,  pref . 

$6.00  Con.  Div.  Sec . 

$4.00  Do.,  pref . 

....  Consol.  Paper  Corp. . . . 

$7.00  Consol.  Press  Ltd . 

....  Cons.  Sand  &  Gr.,  pref. 
$S  00  Corr.  Paper  Box,  pref  . 

$1.00  Do.,  com  . 

Cub  Aircraft . 

$7  00  David  8s  Frere,  “A"  .  . 

Do.,‘’B” . 

.  68  De  Havilland  Aircraft. 


127 

Uk  15 
15k  15 
5  6 

10 

:S0  .50 

57  56 

•5k  5k 


..  7k  8 
.1  .40 
..  15k  .. 

..  12k  13 


Uk  +  k 
—  k 
5k  +  1 


ni  +"H 


20k  18 
61  52)4 


142  141 

36  21k 

63  35 

155  130 

4)4,  2k 
75  45 

107  104 

26k  22k 

57  48 

107k  99 
11)4  n 
120  115 

15k  9)4 

75  49  k 

15  13)4 

168  159 

175  159 

63 

3k  2 

100  85 
IS  10 

5k  2 
19k  .  . 

1  00  .30 

12  7 

2  35  1  85 
Ilk  4k 

101  45 
60  SO 

Ilk  6k 
26  111 
U  11 

15k  14)4 

Sk  4 


Wentworth  Radio  .. 
West.  Assce.  Com. 
West.  Assee.  Pfd.  . 


00  York  Trading  . 


. .  3.75 

4.25 

. .  97.50 

. .  70.00 

. .  .^.T.* 

7.«!» 

. .  73.00 

75.75 

'd.  inn.no 

110.00 

3.,5n 

4.50 

. .  26.75 

97.7?; 

108.25 

.,  8.00 

9.00 

101.50 

a.  .?.*i0 

4.50 

. .  60.00 

. .  42.00 

..  32.00 

.38.00 

..  .80 

1.50 

. .  6.00 

7.00 

4.2.5  Industries — 

Abilihi  (i,  19,'..’l,  C.O.D . 118 

7.(10  .Vhitibl  fi.  in.'.S  .  118 

.',.7.'.  Mberta  Pacific  Gr.nln  8,  1946  188 


Ogiivy  Realty  5%,  1951 
Quebec  Apt.  5,  I9C0  .., 
Queen's  Hotel  5,  1953.. 


4..5n  Brandram  Hen/Iersnn  G.  1915  11)1 


181%  103%  St.  Cath.  Stanley  3-3%,  4,  *57  85 


Windsor  4%,  1953  ... 


103 

105 

123 

112 

100 

,  107 

105% 

107 

.  102 

104 

107% 

109% 

101 

103 

101% 

103% 

105% 

108% 

iib% 

.  106% 

.  103 

165 

73 

109 

iii 

109 

113 

101 

a  •• 

110 

100 

162 

102% 

104% 

103% 

105% 

99 

101 

103 

105 

100% 

99 

103 

92 

95 

103 

105 

99% 

100 

103 

100% 

... 

93% 

95% 

63% 

92 

. . . 

97% 

99% 

87 

80 

83 

87 

90 

97 

99% 

99 

•  •• 

83 

82 

... 

85 

•  •• 

99 

•  •• 

Market  Averages  and  Volume 


REALTY  BONDS 

$6!  66  (Furnished  by  A.  J.  Pattlsoa.  Jr.  A  Co.) 


$7  00  Acadia  Apts.  4’s  *59  . 

Int.  Adelaide  .Shenpard  7’s  ’48  . 

$7.00  Albert  Bay  5’s  ’50  . 

.40  Alexandra  Apts,  a’s  ’.55  ..... 

$2.50  Ancrpft  Place  4’s  ’58  . 

....  Annandale  Court  Apts . 

Balfour  Bldg.  3’s  ’45  . 

$7.00  nioor  St.  George  7’s  ’48  ...,, 
Clarendon  Ap^.  7’s  *48 
Clarendon  Prop.  7’s  ’17.... 
Connaught  Hotel  4’s  ’52  ... 

$1.64  Dom.  Square  4’s  ’59 . 

. '  .  General  Brock  Hotel  3’s  ’54  , 


Eld  Aakad 

64.08 

45.88  .... 
81. ,58 

78.88  82.80 

.54.58  .58.88 

08.08  67.00 
80.88 

68.2.5  73.88 
41.25  48.75 

44.88  46.30 
80.50 

95.08  98.88 

73.88  75.00 
73.00 


Glenenglcs  S's  '59  .  73.00 

Godfrey  Realty  4’s  ’.52  W.S.  85.00 


Oct.  24  . 

Week  ago  . 

Y’ear  ago  . 

MONTREAL  STOCK  EXCHANGE— 

Oct.  24  . 

Week  ago  . 

Y'ear  ago  . 

NEW  YORK  STOCK  EXCHANGE— 

Oct.  2(  .  ... 

Week  ago  . 

1945  high  . 


^loiitrcal  Stock  Exchange  , 
Toronto  Stock  Exehiinge 
New  Y'oi'k  Stock  Exchange 


Industrial 

Utilities 

Combined 

Papers 

112.3 

I17.0 

97.3 

249.73 

113.2 

60.5 

97.6 

251.34 

86.3 

1)4. C 

75.7 

165.63 

Industrials 

Golds 

11.  Metal* 

W.  Oils 

161.49 

13:4.96 

81.18 

39.86 

161.97 

131.11 

80.63 

39.46 

128.52 

109.67 

74.57 

25.97 

Industrials 

Rails 

Utilities 

Combined 

97.0 

44.1 

49.6 

72.6 

07.0 

44.0 

49.7 

72..5 

97.4 

45.9 

49.7 

72.9 

Week 

Previous 

—TOTAL  TO  DA’TE— 

3o  (let.  24 

Week 

194£ 

1944 

1,518.578 

1,743.189 

42,391,213 

10,911,224 

l;t,51 1,000 

7.710,000 

6,520.000 

372303,000 

212,082,000 

....  Lisnranee  Exchange  4’s  ’31 

•  •••  Keefer  Realty  S’s  ’.55  . 

$2  06  Eombard  Realty  2k’s  ’.51  . 

$7!  66  Lambert,  Alf. . :  8 

....  Langley,  com . : . .  1  00 

(75  Langley  Ltd.,  pref .  38 

....  Lowney's . 12 

....  MacLaren  P.  8s  P .  31 

. , . ,  Maritime  Tel,  8S  Tel. . . :  17 


London  Realty  6%’*  '50 
Lord  Elgin  Hotel  .  . . 


35.00  39.00  Lord  Nelson  4*s  ’47 


....  1  60  1.63  1  00 


]  70  I  60  1  50 

18k  .. 


29k 

18k 

.... 

Disher  §teel . 

3 

23  H 

22 

Do.,  pref . 

..  17)4 

31 

24  k 

$1.20 

Dom.  Engineering  . . 

.1  41 

41)4 

152k 

ISO 

$7  00 

£>om.  Oilcloth . 

.1  40 

40 

20k 

15)4 

$i  00 

Dom.  Square . 

. :  14 

16 

15 

+ 

20 

15)4 

80 

Donnacona  Paper .  . . 

16 

16 

15.’  8 

— 

21 

18 

East  Kootenay,  pref 

..  12k 

8 

Fairchild  Aircraft  . . 

4 

4*-s 

4 

+ 

80 

6S 

Fleet  Aircraft  . 

6)4 

6)4 

6’ 8 

*— 

29 

26 

$1  00 

For.  Power  Sec . 

.!  1  00 

6S 

at-' 

24  Ki 

$1  00 

Do.,|wef . 

. .  1 6  ‘4 

16 '4 

*100 

$7  00 

Fraser  Coy’s . » 

.  48k 

49 

47)4 

• 

120  125 

2k  5 


3  $1  so  Freiman  Ltd 

61  $5  00  Freiman's  Ltd.,  pref.  :  . 

25  10k  Godfrey  Realty  . 

12k  10  Int.  Hillcrest  Collieries . 

16k  >1  Hotel  De  La  Salle . 

22  17  Humberstone  Shoe  .... 

13)4  8  Hydro-Electric  Sec  .  1 .  . 

28)4  21  k  $1  25  Intercity  Baking  . 1 

12k  9  Int.  Int.  Paints  . 

108  105  $6  00  Do  ,  pref 

60  50  In:  Inv.  Foundation  .  ..1 

i9  23)  J  Int  '  Do.,  pref  . 

la  20  $1  10  Journal  Pub.  Co  .  1 

104  103  $5  50  Lake  St.  John  P.  Is  P.. . 


60 

38 

Arr. 

Do.,  pref . 

17)4 

'9H 

.5  k 

3k 

Melchers . 

9 

7)4 

4 

.40 

Do.,  pref . 

14 

14 

.75 

.20 

Mercury  Mills  . 

16 

16 

15'+ 

13k 

:75 

Minn,  ts  Ont.  Paper  . . 

14*4 

14)4 

13 

8 

Montreal  Island  Power. . 

.25 

18 

114 

Mt.  Royal  Hotel . 

1! 

io*/4 

80 

Int. 

Noorduyn  Air  .  . 

12k 

13 

110*4 

$7.00 

Nova  Scotia  Light. . . : . . 

91 

7)4 

Do.,' pref . 

108 

2  10 

60 

Ont.  Silknit . 

6 

20 

18 

$1 00 

Do.,  pref . 

70 

3/4 

2>k 

Paton  Mfg . ! . . 

72 

25 

130 

3k 

73 

Do.,  pref . 

Power  Corp.,  pref . 

123 
103  k 

103 

3  00 

Do.,  2nd  pref . . 

44 

17 '4 

Ait. 

Que.  Pulp  fls  Paper,  pref. 

46 

46 

41)4 

30 

Ouebec  Telephone . 

7k 

41 

35k  $1. 60(b) 

Reliance  Grain . ; 

16 

20  k 

5 

....1 

Do.,  pref . 

97 

Mayor  Bldg.  6%’s  ’42 .  78.00  82.00 

....  100.00  Metropol.  Bldg.  4%’*  ser.  ...  79.00  .... 

•  ■  •  Qntario  Bldg.  6%’*  ’43  .  52.50 

.  78.2d  82.75  prjnce  Edward  Hotel  4’s  ’47  48.25 

- Richmond  Bldg.  7’a  ’47  ...  30.00 

8k  6k  ....  Royal  Windsor  Apts .  34.00 

00  -  St.  Lath.  Stan.  RIty.  4’s  ’57. .  83.00  .... 

3Sk  26k  $2.00  Trinity  Bldg.  4’s  ’52  W.S.  ..  16.00 

I?  ..’JS  United  Hotel  Notes  .  0.50  10.00 

i7u:  161^  **  Tn  Wellington  Bldg.  6%’*  ser.  .  73.00 

Mty  15^  TO  Windsor  Cl.  Apt.  3’s ’56  WS.  71.00  .... 


13k  —  A 
1.5k  —  k 
14)4  +  li 


31  22)4 

17k  16)1 
17)4  18,k  17)4 
9)4  2)5 

..  14k  9 

..  16 

14)4  11)4 

1.00  25 


16)4  9)4 

21  13*4 

4k  2 
7  3k 
2  00  30 


9  k 
28  k 

6*4  6*4 

50  k  SO'* 


28 

IS 

48 'ti 

34*4 

$1  40 

84 

5 

100 

$6  00 

20 

75 

50 

4 

21.4 

19 

Int. 

84 

4 

60 

SO 

$3  00 

'9 

94 

4k 

30 

25 

22 

Int. 

6*4 

5 

.504 

49 '4 

$3  00 

14)* 

1,1% 

13)< 

60 

22 

.... 

. . . ,  Sarnia  Bridge  (new) .  . 
a  a . .  So.  Can.  Power,  pref 

, , , ,  Southmount . 

. , . ,  Standard  Clay . 

Stand.  Radio. . 

1  40  Stop  &  Shop . : 

Stowel)  Screw  **A”. : . 


Thayers,  com . 

E)o.,  pref . 

Thrift  Store# . 

Do.,  pref .  .  . 

Unit.  Amusements,  “A”. 

Do..  *‘3  ’ . 

United  Distillers  ... 


Windsor  Hotel  10 

I  Int.^lnt^im  dividend. 


8H 

112  112 
23  .24 


144 

34 

9i 

91 

75 

$s  60 

108 

1094 

106 

$6  00 

5,4 

3 

75 

70 

$2  00 

75 

62 

$4  CO 

129  ;; 

*123  4 

$7  00 

1064 

$6.00 

43  46 

464 

35 

$3  00 

50 

36% 

■7k 

7H 

20 

20 

16 

Arr. 

97 

100 

92 

$6  50 

25 

25 

22 

$1  00 

10 

6 

112 

107 

$6!  00 

.30 

21 

9)4  !! 

10 

9 

8 

7 

'■46 

1  60 

.55 

27 

44  i! 

45 

424 

$1  00 

6' 4  .. 

54 

4 

32k  .. 

30 

28 

Ait. 

14 

5 

29  ’! 

30 

26 

10 

*1944  QuoMUons. 


22  17^ 

16^  16 
7  SM 
46^  43 


11^ 

(A)  «/c  of  I 


GOLDKN  ARROW  mNES 
Toronto.  —  An  ore  pattern  iFfth 
substantial  tonnage  possibilities  Is 
being  unfolded  by  diamond  drilling 
at  the  property  of  Golden  Arrow 
Mines,  Ltd.,  In  Hlslop-Ramore- 
Matbeson  area,  and  each  new  hole 
completed  Is  rapidly  rounding  out 


Current  drilling  Is  being  carried 


that  forms  part  of  a  larger  boss. 
The  fault  zone  has  been  mapped 
along  the  strike  for  a  length  of 
700  ft.,  but  a  horizontal  length  of 
only  200  ft.  has  been  drilled.  Drlll- 


—  possible. 

The  Ptnaaclal  Times  reaches  ■ 
99;  class  of  people  who  are  interested 
In  and  able  to  bay  larestneaC 
seenrities. 
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STRONGER  TREND 
AGAIN  SHOWN  ON 
CANADIAN  MARTS 


Heard  in  the 

BOARD  ROOM 


Continue  to  Pursue  Indepen¬ 
dent  Course  With  Optimism 
Seen  Following  Budget 


GAINS  IN  MAJORITY 


'  SKILLED  observers  ha\e  noted 
i  that  in  a  rising  market  the  invest- 
,  ing  public  is  inclined  to  take  a 
]  rosy  view  of  nraclically  any  na- 
j  tional  or  world  development:  in 
1  other  words,  optimism,  wishful 
I  thinking,  or  what  yoti  will,  tends 
I  to  color  the  picture  to  a  marked 
'  degree.  Thus  present-day  agitation 
j  in  the  labor  realm  is  seen  as  the 

-  I  basis  for  even  higher  slock  prices 

With  Londow  market  steady  to  '  come— rifts  in  the  political  lute 
firm  and  New  York  pursuing  an  ijecome  the  precursors  of  interna- 
erratic  trend.  Canadian  exchanges  j  ,ional  comity,  and  so  forth.  In 
continued  to  give  a  good  account  j  words  one  can  believe  what¬ 

ever  one  wants  to  b?lieve. 

*  *  * 

While  trading  on  the  Montre.il 
Stock  Exchange  saw  considerable 
fltictuation  botli  in  volume  and 
prices  from  day  to  day  during  the 
past  week,  with  aggregate  buying 
some  :ino,t)00  shares  down  from 
the  preceding  period  and  declines 
sliown  by  most  averages,  general 
tone  was  firm,  and  except  for  the 
“Itapt  rs"  average  losses  were  only 
fractional.  I'tiliiies  were  narrowly 
higher,  while  the  gold  stocks  gain¬ 
ed  nearly  3'i>  points;  “papers”  sold 
off  about  six  points:  industrials 
and  bank  stocks  were  fractionally 
lower. 

V  tut 

'\\all  Street  action  was  spotty, 
with  an  irregularly  downward 
trend'  price  behavior  was  attri¬ 
buted  to  two  main  factors  —  labor 
trouble,  still  a  major  headache,  and 
corrective  selling.  Final  .averages 
showed  industrials  down  more  thani 
two  points:  rails  we*'e  narrowly 
off.  as  were  the  utilities.  | 

In  Toronto,  where  last  Thursday  i 
turnover  gained  by  more  than  a 
million  shares,  later  sessions  saw 
steadily  decreasing  volume,  with 
closing  average.s  as  follows;  in¬ 
dustrials  down  1':  point:  golds 
and  base  metals  fractionally  lower; 
and  western  oils  about  a  half-point 
better. 


Minimum  prices  were  establi.sh- 
ed  for  government  and  certain  other 
securities  August  25,  19  39  as  a 
precautionary  measure  to  prevent 
litjuidation,  and  prevented  stocks 
listed  from  selling  at  below  the 
established  level.  In  addition  to 
government  securities  it  affected 
utilities  and  some  other  gilt  edge 
issties. 

Minimums  were,  established  in 
co-operation  with  the  stock  ex¬ 
change  and  since  that  time  a  num¬ 
ber  of  issues  have  been  removed 
from  the  list  hv  the  exchange. 

*  * 


MARKET  GAIN  OF 
BILLION  DOLLARS 


Stock  Exch’ge  Values  in  Mont¬ 
real  up  at  $6,131,965,892 
End  of  September 


(Continued  from  Page  1) 


of  themselves  during  the  p.isf  week 
Gains  again  outnumbered  losses  by 
a  fairly  wide  margin  with  some 
relatively  wide  advances  being  re¬ 
gistered  in  a  number  of  selected 
issues.  Optimism  on  the  general 
outlook  for  business  and  industry 
here,  with  the  recently  presented 
federal  budget  an  important  factor 
in  prospects,  was  the  ruling  in¬ 
fluence  in  the  Canadian  market 
situation. 

Distillers  Seagrams  continued  its 
sensational  rise  during  week  under 
review,  adding  a  further  5  points 
to  its  recent  g.iins.  .lohn  Bertram 
came  out  up  9  points;  Montreal 
Tramways  gained  7:  Canadian  Con¬ 
verters  and  Ottawa  Electric  both 
moved  IIP  n  points:  St.  Lawrence 
“A”  added  4  >, »  and  the  common  Y*  : 
Dominion  Glass  came  out  up  4: 
Xoranda  added  3'*.  while  Tooke 
Bros,  came  out  tip  4.  ffherwin 
Williams  pref.  added  3  points. 
Eastern  Steel  Prod,  gained  ‘2^:, 
while  Simpson's  “.A”  added  2  U 
and  the  “B”  stock  gained  1\. 
Gains  of  2  points  were  registered 
for  week  by  Can.  Cottons  pref.. 
Inter.  Utilities.  Ogilvie  Flour  pref.. 
Page  Mersey.  Russell  Industries, 
and  St.  I,awrence  Paper  pref. 
Harding  Carpets  made  its  appear¬ 
ance  up  1*4  while  Ont.  Steel  Prod¬ 
ucts  gained  a  similar  amount: 
Cement  pref..  Can.  Breweries  pref., 
Englieh  Electric  “B".  Fanny  Farm¬ 
er.  Inter.  P.  *  P..  Ottawa  Power 


Value  of  nil  stocks  listed  on  the 
Montreal  Stock  Exchange  and  the 
Montreal  Curb  Market  excluding 
the  indu.itrial  bonds,  and  govern-, 
inent  bonds,  recto'ded  a  gain  of 
"There’s  an  angle  to  this  Victory  over  one  billion  dollars  at  the  end 
Loan  business  that  may  have  es-  of  September,  when  compared  with 
raped  you."  comments  my  friend  the  figure  at  the  •’nd  of  the  same 
lago.  “You  know  mv  slogan,  ‘put  |  month  last  vear.  The  total  value 


money  in  thy  purse.’  Well,  you 
can  put  more  in  it  than  you  imagine. 
Remember  the  government  needs 
about  four  billions  to  carry  on  for 
the  coming  year.  The  more  we 
kick  in  to  the  Ninth  Loan  the  less 
we’ll  pay  in  taxes.  .\nd  they  don’t 
pay  interest  on  tax  bills- -but  they 
do  on  bonds.  Sign  your  name  for 
Victory.” 


N.  S.  ELECTIONS 


(Continued  from  Page  1) 


at  the  end  of  September  stood  at 
?fi.1  31 .9fir,,,sn2.  compared  with  $5.- 
050,99  1,771  in  September,  19  14. 
The  month  eirl  total  recorded  gaiti 
of  $130,9  7:1.90  0  over  the  figure 
for  tb?  month  of  .Vtigust  this  year 
which  was  $6,000,991,992. 

Including  the  two  classifications 
of  bonds.  th°  total  v.tlue  at  the  end 
of  September  was  $8,039,401,082, 
comnarad  'with  $7,907,064,475,  in 
August,  and  $7,207,962,1  80.  at  the 
end  of  September.  194  1.  The  cur¬ 
rent  value  of  all  classifications  i.s 
at  a  new  eiglit  voar  bigli,  as  the 
previous  top  wa.s  made  in  the  month 
of  .\ugust,  1937. 

Gold  mining  shaft's  aceounled 
for  a  good  percentage  of  the  in- 
ercasp  during  the  year,  willi  a  gain 
of  $230,000,000.  The  liase  metals 
were  next  in  line,  with  an  improve¬ 
ment  of  $206,000,000,  and  pulp  and 
paper  sliares  accounted  for  an  in¬ 
crease  of  $152,000,000.  Transport¬ 
ations  were  tip  88  million,  other 
equipments  rose  52  million,  the 
utilities  added  61  million,  lii'cwerie.s 
and  distilleries  advance  4  7  million, 
and  banks  and  financial  companies 
were  up  45  million.  A’l  oilier  groups 


anises  from  substitution  during  past 
year  of  a  new  preferred  stock  issue 
for  the  old  preferred,  while  Can. 
Foreign  Investment  change  is  due 
to  a  change  in  dividend  policy. 
Only  decline  in  dividend  payments 
for  month  will  be  one  of  $2,250 
on  Distillers  Seagrams  pref.,  aris¬ 
ing  from  reduction  in  number  of 
preferred  shares  outstanding  dur¬ 
ing  year.  Details  of  estimated  pay¬ 
ments  for  November  follow: 

.\ngle-f.aii.  Tcl.  ,  .. 

.Miiiiiiniuni  Pref.  ...' 

AII.1S  Sleds  I.lfl.  ... 

&  Wlborg  .  .. 
bank  of  Nova  Scotia 
ItlllC  Ttt))t>O0  PiTf.  . 

•b.C.  'I'd.  2n(l  Pref.  . 

Calgary  Power  Pref. 

Can.  Ilk.  of  Coiniiicrcc 

Can.  bronze  . 

Do..  Pref . 


.68 1  i 

Q. 

56,587 

1.25 

u- 

lS7..5nn 

.25 

Inl. 

41,721 

1.97'i 

Q. 

6,182 

.25 

U- 

360,066 

.6215 

y. 

18,656 

l..5n 

u. 

67,566 

1.56 

Q. 

88, .566 

.15 

456,606 

..57  Ci 

y. 

56,600 

1 .25 

y. 

9.375 

London  prices  remained  firm  for 
!  the  most  part  in  quiet  trading. 
f  1  I  **  little  more  activitv  noted  in 

of  >'■«  ''ook. 

wh  e  Bell  Telephone,  Can.  r  ood  „ 

wnii  nci  1  „  Some  improvement  was  seen  fol- 

Products,  Indus.  Acceptance  .V.  ,  ,  .  '  , 

J  tr-ionr  • 'owing  the  Chancellors  budge 

moved  up  1  and  Ogilvie  r  tour  |  u  ,  j 

iiK  «  o  -speech,  -which  announced  severa 

common  gained  1 '-s .  Gain.s  of  a  _  t_  j. . _ 

full  point  were  shown  for  the  week 
by  Acme  Glove.  B..A.  Bank  Note, 

Can.  Forgings  “A".  Canada  Steam¬ 
ships.  Can.  Canners  2nd  Pref..  Can. 

Locomotive.  General  Steel  Wares. 

Inter  Bronze  Powders  pref..  Mont. 

Telegraph.  Ottav  Power  pref..  .  •  , 

Rick’s  Breweries.  ,  iatt  Ltd.,  win- 1  f"  oei  ta.n  classes  of  security,  nof- 
nipeg  Elec.  pref..  and  Zellers.  Alco  |  KOijrnment  issues,  have  been 

pref  Can.  N  Power.  Dominion  ,  "f’olished.  These  prices  have  for 
Tar.  Inter.  Bronze.  Inter.  P.  *  P.  i  !=ome  time  been  inoperative:  the 
pref..  Labatt.  St.  Lawrence  Flour,  i  government  mov-'  for  their  aboli- 
and  Sick’s  Breweries  V.  t.  all  added  '“O"  therefore  looked  on  as. 


budget 
1 

tax  reductions.  Industrials  showed 
steady  fhoii.gh  narrow  gains;  rails 
‘  also  closed  fractionallv  higher. 

]  *  >(■  * 
j  Little  or  no  effect  is  arlicipated 
I  from  the  British  Government  an- 
'  nouncement  that  minimum  pric"s 


many  of  his  friends,  that  the  elec¬ 
tion  results  justify  Mr.  Macdonald’s 
decision  to  forsake  the  federal  field 
and  return  to  his  provincial  stamp¬ 
ing  .ground:  he  relinquished  the 
Premiership  of  the  province,  it  will 
be  recalled,  to  come  to  Ottawa 
where  he  had  been  looked  upon,  in 
some  directions,  as  a  possible  suc¬ 
cessor  to  Prime  .Minister  King  as 
le.ader  of  the  federal  riiberals. 

Observing  the  Nova  Scotia  resnlt 
in  relation  to  tlie  B.C.  election,  vot¬ 
ing  in  which  will  be  taking  place  |  witbout  exception  improved  in 
as  The  Financia!  Times  goes  to  j  minor  degree, 
press,  most  observers  here  dotibt- 
ed  —  ill  light  of  the  wide  distanee 
Itelween  the  two  provinces,  one  on 
the  Pacific  and  the  otlier  on  the 
-Atlantic,  and  Ihe  marked  differ¬ 
ence  in  issues  Involved  -wliether 
the  I.iberal  sweej)  in  tlie  East  coast 
province  would  affect  the  issue  in 
British  Columbia  to  atiy  great  ex¬ 
tent.  "file  fact  that  the  Hart  gov¬ 
ernment  in  B.C.  is  a  coalition  ad¬ 
ministration.  plus  the  apparently 
.'iiucb  stronger  organization  which 
the  C.C.F.  boa.sts  on  the  Pacifie 
Coast  prevent.',  Mr.  Hart  and  bis 
eolleagiies  from  looking  for  too 
miteli  in  the  w.iy  of  advantage  from 
the  voting  down  East. 

\s  one  Liber.il  puls  if.  however, 
whatever  good  the  Nova  S.’otia  ri> 
suits  ma.v,  or  mav  not.  do  they 
definitely  cannot  do  any  harm  to 
the  Hart  campaign. 


WRITS  ISSUED  IN 
ELDORADO  PROBE 


On  Curb  markets.  Intercity  Bak¬ 
ing  came  out  up  3  point.s;  Freiman 


merely  an  expression  of  confidence  ' 
In  “gilt-edge"  prices:  tltese  seciir  j 
ities  are  now  traded  at  prices  well  | 
above  the  former  legal  minimum,  ' 


.  S.  S.  LINES 


Toronto.  —  Rpporis  now  eiirreiit 
indicate  that  I’affau'e  Eldorado  may 
soon  attain  the  status  of  an  “in- 
ternalional  incident.”  Tliis  develop¬ 
ment  came  to  light  willi  the  story 
from  Ottawa  that  writs  bad  been 
served  by  eerlain  financial  interest.s 
on  the  Attorney -GenPial  of  Canada 
and  J.  Grant  Glassco;  tlie  latter 
was  earlier  named  special  inve.^l- 
igalor  for  the  Department  of  IMiini- 
tions  and  Supply  to  inquire  into  the 
Eldorado  Mines  operations. 

Tlie  court  actions  against  Mr. 
Glas.sco  and  ilie  .Attorney-General 
are  for  the  purpose  of  declaring 
“ultra  vires”  two  orders-iii-counci! 
passed  by  Ihe  Government  this  year, 
wliieh  gave  aniliority  for  an  in¬ 
tensive  probe  of  Eldorado  affai-.s. 


(Continued  from  Page  1) 


Ltd.  made  its  appearance  up  2  ^  : 
r.N.  Power  pref..  and  Dominion  | - - — 

Square  both  added  2  points;  Bath-  ed  down  a  point:  .Abitibi  pref.  I 

nrst  "B”.  C.I.L.  ”B”.  C.I.L.  pref..  eased  4^  and  the  7  p.c.  pref.  lo.si  ,  ( aiiada  Steamships  were  well 

Celtic  Knitting,  Lowney's  and  .Sar-!a  point;  while  Dom.  Bridge  and  i  good  results  seen  in 

nia  Bridge  all  moved  up  a  polpt ;  j  Shawinigan  both  moved  off  the  eastern  division  alone 

while  gains  of  A*  were  shown  by  |  Brazilian  and  C.P.R.  both  sliaded  1 passengers  were  oar- 

Can.  Ingersoll  Rand.  Can.  .Marconi.  I  On  Curli  markets.  Canada  fled  on  the  company  s  cruisers,  as  j  with  $229.19 

H-E  Securities  and  I'nit.  Securities,  j  Vinegars  and  L.  St.  .lohn  Paper  |  ■’Saiiist  1  68,694  in  1  94  4'  “cruising 

Can.  CeJanese  and  Woods  Alanii-  both  .sold  off  3  points;  t'ickeifi  i 'eason  was  stilled  to  be  tlie  best 

facturing  both  lost  2  points  on  the  pref.  lost  1  li  and  the  loinmon  1  l''2'i.  Comiiany  hotel 

week;  Can.  Dredge,  Smelters,  and  '  eased 

Gatineau  5 ’i  p.c.  pref.  all  moved  i  shown  b.v  Can.  Westinghoiise.  j -'of  than  their  usual  schedule, 
off  1  Aj  :  while  Algoma  S'teel  and  Claude  Neon  pref..  Doiii.  Engineer- I  Grain  Iiansporlation  volume  was 
Electrolux  both  lost  1  ■’« .  Amal-iing,  Quebec  Pulp  pref..  and  Stoweli  ;  notablv'  better  than  that  of 

gamated  Electric.  Dom.  .Malting.  G.  ,  Screw  “.A  ”.  .’Melchers  and  I'nited 
Ij.  Paper  v.t  pref..  Inter.  Power  j  Fuel  both  eased  •‘*4  and  I'nit 

and  Mont’l  Cottons  all  were  mark- ,  Distillers  shaded  S . 


for  the  similar 
period  of  19  4  4.  j 

Net  of  8(1  cents  a  share  for  9- 
also  iiHintli  period  this  year  compaiedj 
Lo.sses  of  a  point  were  j  P-'loft'P*'  tlieir  season  a  foitnicl’.t  ;  with  dividend  requirements  of  9il  | 

cents  a  share  on  capital  slock  fori 
full  year.  Comparative  figures  I’ol- ! 

— 9  mos.  011(1.  Scpl.  .'10 —  1 
mil 

.siT.OTK.TOa 


f.an.  Iiisest.  Kiiml  .. 

.61 

Int. 

71,377 

•(.an.  Iiivrslors  (itirp. 

.10 

y. 

10,000 

(.all.  Oils  **Nf*xx*’  , 

.12 

i  y. 

55.941 

8Calelli  K,>o<l  . 

Jnt. 

S. 

11,(75 

•  Do.,  iM'of . 

•  .37 

1  i,800 

•(.oast  HrpAxerM's  ... 

.o:i 

y- 

51,694 

*(.(>niim>nweHlth  Iiit.  . 

.ai 

y. 

6,6.36 

t.osnio.s  Imperlnl  ... 

..30 

y. 

.'10,000 

t.rown  (.ork  A-  Sent  . 

..yO 

y. 

50,000 

(.aldwcll  Linen  M., 

IM  Pref . 

.37 

y- 

5,500 

Do..  211(1  I’ref.  ... 

.20 

y- 

5,000 

(.oiisumers  (iIhss 

..■>0 

y. 

1,59,785 

Dist.-Sragrains  Pref.. 

1,25 

y. 

165.185 

Doni.  Dank  . 

.20 

y. 

110,000 

Dom.  Drklge  . 

.:io 

y. 

151.185 

Dom.  Matting  ..... 

.26 

y. 

in.:i60 

Dom.  ’I'ar  Pref . 

1.37' 

2  y. 

69,231 

Doni.  Woollens 

W’.  (^om . 

.12 

i  y. 

18.141 

•Dupuis  Freres  . 

1  .."0 

y- 

*2CflOO 

•Doth.  I'ahrlcs  (iotn.  . 

.20 

y. 

14,006 

•  Do.,  Ht  Pref . 

T'. 

y- 

6.756 

•  Do..  2ml  Pref.  ... 

..'17  ^ 

J  y. 

7.566 

Meet  .Aircraft  . 

.:»o 

Int. 

95.144 

<ien.  Steel  W'ares  (iom. 

.26 

Inl. 

62,560 

(ien,  Steel  W’ares 

T*ref.  “New’*  .  ... 

1.25 

y. 

62,500 

•Ilaxes  Sleel  PrcKl, 
(’oni . 

..v» 

(5.000 

TiT}pert:il  Dank  . . 

.20 

y. 

1  in.ooii 

•Inl.  Metal  Ind.  Pref. 

I. .56 

y. 

46,230 

•till.  Metnl  Ind. 

Pref . 

1..56 

y. 

■>,  -.77 

tut.  NIekel  Pref. 

I.7.". 

y. 

185.186 

•lut.  rtilifies  Pref,  . 

.87^ 

i  0. 

8fi,.507 

(a)l.a  I.T17.  Mines  ... 

.22 

Inl. 

516..3S4 

r.eiteh  (lold  . 

.62 

y. 

57.1M)0 

•t.ondon  W'.  Tr.  .. 

1.00 

Inl. 

12,1.37 

•Marl.areu  T*.  Sc  P.  . 

Int. 

125.000 

Mereury  Mills  ( Vmi.  . 

.'20 

0. 

15.916 

•Mortgnse  of  N.S. 

1.25 

y. 

8..500 

Mount  Doval  Hotel  . 

.no 

Int. 

11.885 

•\e(»n  Pnvd.  of  W*. 
(ian.  Pref . 

i..5n 

s. 

4. son 

•Ontario  Silk  Md.  Prf. 

1.00 

tilt. 

10.000 

Ont.  Steel  Pr(x1 . 

.2.5 

0. 

12.116 

Do.,  FM*ef . 

1.75 

0. 

6..365 

Orance  Crush  Pref.  . 

.70 

Arr. 

21.000 

Penmans  t.ld.  ..... 

.“.■i 

0. 

IS.,389 

Do..  Pref . 

1.,56 

O. 

16.125 

I*rot>rielarv  Mine'* 

.0."» 

till. 

15.974 

Purify  l’*l.  >fil!s  Pfd. 

.PtV 

.  Inl. 

noo.oott 

Oi!e!)f*e  Power  . 

0. 

!.'1«.200 

Holland  Paper  . 

.1."1 

y. 

0,000 

•Roval  Trust  ...... 

.86 

0. 

80.000 

Saguenav  Pwr.  Pref. 

1  .n7 ' 

.  o. 

f.S.750 

San  .\ntonlo  ...... 

.07 

S. 

10*2.100 

Do..  F.xtra  . 

.on 

00.500 

•St.  l.axArenre  l-'lour  . 

.nr. 

o. 

12,600 

•  Do.,  Pref . 

1.75 

h. 

16.662 

Slia winlir.'in  W’.  Sc  P. 

.'22 

o. 

179  215 

•Sherhri'oke  Trust  .. 

1 .56 

o. 

4,566 

Slier.  W'illlanis  (!nni. 

.I,'. 

y. 

no.ooo 

Sininson’s  I.t'C  Extra 

2.00 

2*25.000 

South.  Can.  Power  . . 

.2(» 

0. 

80.000 

Southani  O . 

.10 

D. 

128.500 

Steel  Co.  of  Can.  ... 

.75 

Q. 

n  (5,000 

Do.,  Pref.  . 

.75 

Q. 

191,889 

Slater  \.  Co.  I,td., 
('om . 

.36 

0. 

11.2.56 

•’roluini  Cold  . 

.61 

Inl. 

18,.'00 

’foronto  FJev.  .  .  . 

1.00 

Int. 

52.518 

*rnlt.  Aniiisem. 

..'tO 

s. 

nn,8.’*( 

•  Do.,  ‘  n’’  . 

..50 

s. 

6.500 

Fnited  Cotti,  “A**  .. 

.nr 

0. 

10..‘i80 

Vnitefl  Steel  Pref.  . 

.75 

s. 

17.008 

W'pstininster  Paper  . 

.25 

s. 

11,0(7 

•r,eo.  W'evfon  Pr^f. 

1  *25 

D. 

21.875 

Wood  .Mpx  Sc  J.  Pref. 

1.75 

0. 

It. .375 

Zelters  1  td.  Pref. 

.,*17  c 

0. 

15.000 

Do.,  Com . 

.20 

o. 

2.’i.000 

Do.,  Pref.  5'^e  .... 

.31 L 

0. 

12..'66 

DIVIDENDS  DECLADED 

And  Other  Official  Notices 


DOMINION  BRIDGE  COM¬ 
PANY,  LIMITED 

DIVIDEND  NOTICE 


A  Dividend  of  THIRTY  CENTS 
tSOc)  per  Share  on  the  Outstanding 
No  Par  Value  Shares  of  this  Com- 
p.any  has  been  declared  for  the 
Quarter  ending  31st  October,  1945, 
payable  24th  November,  1945,  to 
•Shareholders  of  record  at  the  close 
of  business  on  the  31st  October, 
1945, 

BY  ORDER  OF  THE  BOARD, 

F,  W.  EVE.NS, 
Secretary. 

Montreal,  Que., 

23rd  October,  1945, 


Canadian  Malartic  Gold 
Mines  Limited 

DIVIDEND  NO.  25 

NOrU'.E  IS  HEFIEBY  C.tVEN  that  a 
dividend  of  2  cents  per  share  has  Jieen 
declared  by  the  DIrccloi's  of  Canadian 
Malartic  Gold  Mines  Limited,  payable 
in  Canadian  funds  on  December  2Isl, 
194.5.  to  shareholders  of  record  Novem¬ 
ber  8th,  1945. 

By  Order  of  the  Board. 

H.  WHIITINGHAM, 

Secrclary-'rreasurer. 

October  22nd  1945. 


PAMOUR  PORCUPINE 

MINES,  LIMITED 
DIVIDEND  NOTICE 

Notice  is  hereby  given  that  an 
inlerini  dividend  of  5  cents  per 
share,  payable  in  Canadian  Funds. 
Ims  been  declared  by  the  Directors 
of  PAMOUR  PORCUPINE  MINES, 
LIMITED,  payable  December  7th, 
1945.  to  shareholders  of  record  Jit 
tlie  close  of  business  November  7th, 
1945. 

By  order  of  the  Board. 

.1.  R.  BRADFIELD,  Secretary, 
Toronto,  Ont.,  October  23rd.  1  945. 


BANK  OF  MONTREAL 

ESTABLISHED  HIT 

DIVIDKND  NO.  SM 

Notice  U  hereby  given  th»t  a  DIVI< 
DEND  of  FIFTEEN  CENTS  p« 
share  upon  the  paid  up  Capital  Stock  of  thii 
institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  SATURDAY, 
the  FIRST  day  of  DECEMBER  next,  to 
Shareholders  of  record  at  close  of  businea* 
on  31st  October,  194$. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 
House  of  the  Institution  on  MONDAY,  U»e 
THIRD  day  of  DECEMBER  next. 

The  Chair  to  be  taken  at  11.30 
o’clock  A.M. 

By  Order  of  the  Board. 

B.  C.  GARDNER, 

General  Manager, 
Montreal,  16th  October,  1945. 


ALUMINIUM  LIMITED 


COMMON 

DIVIDEND 


OnOetebr  17lli,  1945,  a  qeorterly 
dividend  of  $2.00  wet  dedored  on 
Ihe  Common  Shares  of  Ihls  Company 
payabla  In  Canadian  Funds  December 
Sfh,  1 945,  to  shareholders  of  record 
at  fhe  dote  of  binbiett  November  9llv 
1949. 

Montreal  i.  A.  DUUIA, 
October  17th,  1943  Secretary 


Alberta  Bond  Plan 

Is  Now  Effective 


Edmonton.  —  Alberta's  $113,- 
200, ono  public  debt-refunding  plan 
now  is  operative,  according  to  Act¬ 
ing  Premier  Dr.  W.  W.  Cross,  who 
.qnnounced  receipt  of  a  telegram 
from  Premier  E.  G.  Manning  In 
.New  York  stating  an  agreement 
covering  the  sale  of  debentures  In 
the  United  States  had  been  com¬ 
pleted  “on  very  s.ntisfactory  terms.” 

Premier  Manning.  Public  AVorks 
-Minister  AA’.  A.  Fallow  and  J.  F. 
Percival,  deputy  provincial  treas- 


DIVIDEND  NOTICE 

THE  MOUNT  ROYAL 
HOTEL  COMPANY 
LIMITED 

NOTICE  is  I'.rrrby  given  that  a  divl- 
Irnd  of  Thirty  Cents  t30ct  per  share 
has  been  Oedsred  on  the  No  Par 
Value  .Shares  of  the  C.ipital  Slock  of 
Ihe  Companv.  'J'hls  dividend  Is  pay¬ 
able  ill  '.:,madiiiii  ^■unds  November  25. 
19 1.'),  to  SharelioULTS  of  record  at  the 
close  of  business  on  the  5th  day  of 
Novemlier,  1945,  subjeet  to  the  ap¬ 
proval  of  the  Foreign  Exchange  Con¬ 
trol  Board. 


J.  A.  SHINE, 

Secretary, 


urer,  have  been  in  New  York  tha 
last  two  weeks  negotiating  final 
details  of  the  plan 


(a>  This  same 
1  \oriI  1911. 

1911— 5,S1S.,329 


TOPS 

on  Civvy 
Street' 


194  1:  some  of  tlu(  (’ompany'.s  iip- 
■  per  lake  frriglileis.  diierled  dnr- 
I  ing  the  war  from  grain  to  iron  ore 
I  shipping,  weie  this  year  pressed 
i  into  service  tn  carry  vast  cargoes 
of  wheat  to  overseas  markets.  Bet 
ter  iaiior  supply  iias  resulted  it 

some  resumption  of  w.ar-internipt 
ed  packer  fr.eighf  Ipisiness. 

In  addition  to  its  fleet  of  freiglit 
ers  and  passeiigor  vossels,  its  ship-  liaioiice  . 
yards  and  drydocks,  Ca'iada  Steam-  Deiiieriaiioi 
shii>  1,in«s  also  oiteraies  lliree;,^^l  Iirfon' 

widely-known  summei  resorts;  Tlie  ]„r.  |■,.p. 

.Aianoir  Richelieu,  at  Miinay  Ray,  I 
the  Hotel  Tadonssac  at  Tadoussae.  i  rn'oril 
and  the  Tlionsand  Islands  (’Inl)  at  j 
Alexandria  Ray.  i  Surplus  c.r, 


1915 

ti'.ci; 


I’AprnsPs : 

(ini.  aiul 

inaiiits'Muinur 
r  pui(h. 
TWalfr  rentals  . 
,  Taxes  . . 

lialaiu'f*  .  ...  4 
!  J  ixffl  rliarfies 
I'Achaiijie  . 


taxes 

taxf's 


loTvilLt 

101,8112 

2.*2rjO.OOO 

.'i.KSl.lH.'. 

*2.1 

1.712,8011 

l.l.'.0.r27 


t.7:J2.l.'.7 
i’t.Jli.’i.OlO 
in*2,:t;{it 
0 1 1 ,000 


8.r,: 


.:to'2 
i!ir..:{28 


.'.HH.i.*.:, 

2.2:10.000 


i.oo,’,.8:;o 


l,(JX8,f.2l 

i.i:.i»,i27 


Business  Executive 


Ex-afficer  (Lieut.  Col.)  released 
from  active  service,  39,  seeks  open* 
ing  in  progressive  firm.  Cambridge 
University  M.A.  degree  (Economics 
and  Law).  Pre-war  nine  years  senior 
executive  in  leading  British  multiple 
concern  engaged  in  large  scale 
manufacturing  and  retail  distribu¬ 
tion.  Practical  knowledge  of  per¬ 
sonnel  management,  competitive 
sales  promotion  and  advertising  on 
national  scale.  Several  years  experi¬ 
ence  as  principal  buyer.  Also  form¬ 
erly  member  English  Stock  Exchange 
firm.  Financial  Times,  Box  No,  238. 


British  Columbia  Pulp  &  Paper 
Company,  Limited 

7%  General  Mortgage  Sinking  Fund  Gold  Bonds 

Interest  Coupons  No.((.  34  to  39  inclusive,  representing  Interest 
which  was  originally  to  fall  due  on  the  first  day  of  November,  1942, 
fi.TOt.xir,  j  06  I'le  tipt  days  of  May  and  -November  in  the  years  1943  and  1944  and 
1  lirm  paid  I  on  the  first  day  of  .May,  1  945,  and  postponed  in  accordance  with  an 
Extraordinary  Resolution  adopted  by  a  Meeting  of  the  holders  of  the 
said  Bonds  on  24th  day  of  November,  1  942,  AVILL  BECOME  PAA'ABLB 
and  AVILL  BE  paid  in  Canadian  funds  on  the  first  day  of  November, 
1945,  together  with  interest  at  7%  per  annum  on  the  face  amount  of 
each  coupon  from  the  respective  maturity  date  staled  on  said  coupon 
to  the  1st  day  of  November,  1945,  on  presentation  and  surrender  of 
the  coupons  in  accordance  with  their  terms.  Coupon  No.  40,  due  1st 
November,  1945,  will  also  be  paid  on  that  date. 

PAA'.AIE.NT  will  be  made  as  follows: 


$1000  Bond 

$500  Bond 

$100  Bond 

"D” 

“E  ” 

”F” 

,  Coupon  ,No.  3  4 

Novemlier 

1  /  4  2 

$42.3fi 

$21.1  8 

$4.23 

i  Coupon  No.  3,5 

.May  Isl, 

1943 

41.12 

20.56 

4.11 

(,'oupoiT  .No.  3fi 

Novc'Jiber 

1  /  4  3 

39.90 

1  9.95 

3.99 

!  Coupon  .No.  3  7 

May  1st, 

1944 

38.68 

19.34 

3.86 

;  Coupon  No.  3  8 

November 

1/44 

37.46 

18.73 

3.7  4 

.  Coupon  No.  3  9 

.Alay  1st, 

194.5 

36.22 

18.1  1 

3.62 

j  Coupon  No  40 

November 

1/45 

35.00 

17.50 

3.50 

$270.74 

$135.37 

$27.05 

Dated  at 

A’ancouver. 

B.C., 

this  9th  day  of 

October,  1915. 

BRITLSH  COLU.MBIA 

PULP  &  PAPER  COMPANY 

LIMUFED. 

Ji 

E. 

M.  DO.MINY, 

Secretary 

(  Kehabilitation  ?  I’m  going  to 
start  oflF  with  a  new  Biltmone  I 

LORD 

BILTMORE 

$7.50 

Quality  has  no  substitute 
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I 'I’he  Canadian  Business  Index . 
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Sweet  (Laps  Satute 
Those  Who  Wear 
This  Badge  — 


Today  the  only  thing  that 
distinguishes  them  is  a  crowned 
silver  shield  bearing  a  trefoil  of 
red  maple  leaves.  An  iinobtru- 
aive  button  symbolic  of  so  much 
in  the  life  of  the  wearer.  (Cana¬ 
dians  at  home  welcome  them 
back  with  pride. 

Ask  those  who  wear  it,  they’ll 
tell  you  that  during  years  in 
uniform  the  demand  was  for 
the  unfailing  solace  of  .Sweet 
(laps  and  now,  back  in 
“civvies”  it  still  rates  first  in 
smoking  pleasures. 


SWEET  CAPORAL  CIGARETTES 
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Public  Utilities  In  Reconversion  Period 


Some  2,000,000  H.P.  Added 
To  Capacity  During  War 

In  Some  Localities  There  Will  -be  Temporary 
Surpluses  While  in  Others  There  Are  New 
Undertakings  to  Provide  for  Growing  Post- 
War  Needs  of  Communities  and  Industries 

Br  the  Dominion  Wotor  anil  Power  Baroan,  Sarvtya  and 
EncineerinK  Branch.  Department  of  Minci  and  Beeoarceo 

WITH  the  surrender  of  Germany  in  May  and  of  Japan  in 
August,  the  year  1945  marks  the  beginning  of  a  period  of  mam¬ 
moth  readjustment  throughout  the  world.  Production  facilities 
which  have  been  geared  to  war  for  the  past  si.x  years  and  which 
have  also  been  enormously  expanded  for  war  purposes  are  now 
in  the  process  of  pronounced  curtailment  or  conversion  to  peace¬ 
time  uses.  These  changes  are  at  work  in  Canada  and  the  effects 
are  bound  to  be  felt  for  some  time  to  come.  This  is  true  in  the 
field  of  hydro-electric  power  production,  where  some  2,000.000 
horse-power  of  new  generating  capacity  was  added  during  the 
war  years.  .Some  of  this  capacity  will  be  required  to  supply  the 
normal  growth  in  demand  for  power  which  was  curtailed  by  war¬ 
time  restrictions  and  some  to  provide  normal  reserves  for  emer¬ 
gencies  which  were  not  available  und^r  war  conditions.  In  cer¬ 
tain  regions  there  is  a  prospect  of  surplus  power  capacity  due  to 
the  cessation  of  war  demands,  whilst  in  others  plans  are  being 
made  to  undertake  new  hydro-electric  developments  to  pro\*ide 
for  the  growing  needs  of  communities  and  industries. 

For  the  first  seven  months  of  are  under  way  with  a  view  to  pro- 
1945,  reports  of  the  Dominion  Bur-  vidinz  suffielent  power  for  the 
eau  of  Statistics  reveal  that  the  out-  operation  of  mines  in  the  Yellow- 
put  in  kilowatt  hours  of  central  knife  region. 


electric  stations  in  Canada  was 
slightly  more  than  one  per  cent  in 
excess  of  the  output  for  the  similar 


Onl.v  19%  of  Totentlal  Supply 

Canada’s  total  available  water- 


a>’«nrh  n»«  loads  for  sotne  time  llritlKb  Coliiiiibis  la  aerotid  in 
(rinie  available  power  reaourrea  and  with 

In  tht  Mariilme  I’rosltms  a  vlg-  on  iiistalled  <a|t.iiity  of  more  than 
orous  prti.'rarn  of  fii>al  e|e.  irl  .  aer-  Sdan'IU  hor.e  power  l«  eKeeded 
,  Ire  et'eriainn  Is  In  view  Thl«  only  In  dev  .•lopnieiit  hy  ttntario  and 
lor-ther  with  the  normal  rrow'h  I  lulev.ioped  tevoutfes  of 

of  deinvnd  •hoi  III  ‘oon  a’oiotli  anv  rival, I’ude  •  vi<'  »|ih  n  rea*onat,l« 

•  ■irplii'es  arivtrr  from  'he  <••••  iie,.«-iii»*  .n  d  .t  .  e  of  eiUtint 

•  m  of  war  nrodn-tlnn  In  'he  I.ele«  ..f  i.rnu'a' 'n  and  lnd'H'»» 

V-<  >hwe«f  Terr  t,  rie#  r  eallf,  and  wa  ef  power*  ho’*,  *  ett  and 
ifer*  rvf  waterwower  paiwviSlili  ew  i  f 'oat  IB  i«w4  o*  Tat*  tl)  I 


/ 


CANADA 

WATER  POWERS 


H  tf  P  ’ 

rtVii"  B  r* 


V  Q 


mini/ny  ^ 


\J(iiri»>\  q 


~rL.ErT n  |  ^  WaterPowerv,- 

AVAILABLE  AND  DEVELOPED  W*TER  POWER  Developed  Site* 

/TeV  undeveloped  s. 


0  / 


ILLIONS  OF  HORSCPOWta 


0«vAloped  SitP«  • 

Undeveloped  S'les  .o 

Capacity  of  Sites 

1.000  h  p  or  under  .o 

1.000  hp  iOO.OOOhp  O 

100.000  1.000.000  hpO 

Above  1.000.000  h  p  Q 


period  of  1944.  There  w.as.  how-  power  resources  are  estimated  to 
ever,  a  considerable  change  in  the  have  a  capacity  of  25,4  00,000 
character  of  energy  consumed;  the  horse-power  under  conditions  of  or- 
demand  for  primarv  energv  being  dinary  minimum  flow  with  39,500.- 
considerably  reduced  and  the  use  000  horse-power  ordinarily  avail- 
of  energy  for  secondary  purposes  able  for  six  monlhs  of  the  yeaij 
being  rorresponrtinglv  increased,  year  aevelopen 

This  reflects,  pnrticuliirly.  the  dias-  'water  power  will  total  about  10.- 
lic  reduction  in  electric  energy  re-  300.000  horse-power.  This  total 
nuired  for  the  production  of  alum-  of  developed  power  should  not  be 
inum  for  war  purposes  and  the  di-  in  direct  comparison  with  the 
version  of  a  substantial  part  of  this  figures  of  available  power  previous- 
energy  to  the  pulp  and  paper  in-  iy  quoted  as  it  has  been  found 
dustrv  for  secondary  use  in  raising  feasible  in  commercial  practice  to 
nrocp’ss  steam  ’  provide  installation  up  to  30  per 

Meeting  M'ar-tiine  Demands  months  flow.  In  ac- 

Thc  insistent  war-time  demand  eordance  with  this  practice  the  pre¬ 
fer  more  and  more  power  reached  sently  recorded  water-power  ve- 
Its  peak  in  1943  and  the  program  sources  will  permit  a  total  turbine 
of  hydro-electric  construction  to  installation  of  more  than  55,350,- 
meet  this  demand  subsided  in  1944  OOO  horse-power.  That  is,  the 
with  a  net  increase  in  generating  present  Installation  represents 
rapacity  of  only  09,250  horse-power  about  19  per  cent  of  the  possible 
in  that  year.  Similar  conditions  development. 

have  prevailed  during  1945,  new  There  are  great  water-power  re¬ 
construction  being  virtually  con-  sources,  therefore,  still  available 
fined  to  the  addition  of  a  19,000  (j^velopment  throughout  Can- 
horse-power  unit  at  the  Alexander  ,,j3  j„  Scotia  and  New 

T.anding  development  of  The  Hydro-  Brunswick,  water  powers,  although 
Electric  Power  Commission  of  On-  small  in  .comparison  with  the  sites 
tarlo  on  the  Ninigon  River.  I.ook-  other  provinces,  constitute  a 

ing  to  the  future  there  are  several  valuable  economic  resource,  the  de- 
projects  actively  under  investlga-  velopment  of  which  is  supplement- 
tion  with  the  prospect  of  construe-  pj  ,,y  power  from  abundant  Indl- 
tion  bein?  undertaken  of  new  gen-  gpnous  coal  supplies, 
erating  facilities  to  meet,  increasing  poth  provinces  there  are  num- 

demands  in  certain  regions.  erous  rivers  upon  which  further 

In  Briti.sh  Columbia,  approval  power  development  is  possible  of- 
was  given  in  July  by  the  provin-  opportunities  for  inslalla-i 

rial  governmout  for  Ihe  immediate  ,ions  totalling  approximately  as 
construction  by  the  British  Colum-  ,,33  already  been  develop- 

l)ia  Power  Commission  of  a  develop-  pj 

ment  on  the  Campbell  River,  Van-  Quebec,  without  coal  resources, 
couver  Island  with  an  initial  capa-  largest  available  resources 

city  of  50,000  horse-power  together  nower  and  with  an  In- 

with  transformer  facilities  and  R,aiiprt  capacity  of  more  than  5.- 
transmisslon  lines  to  deliver  power  soo.OOO  horse-power  has  achieved 
to  Courtenay,  Alberni.  and  Nanai-  jjjp  i^reatest  development.  In  cen- 
mo.  To  meet  (he  future  growth  ,ral  and  southern  Quebec  there  are 
of  load  in  Vancouver  and  the  lower  laj-gp  water  powers  still  available 
coastal  mainland  Pritlsh  Columbia  development  within  economic 

Power  Corporation  has  in  view  the  transmission  distance  of  the  prin- 
completion  of  the  initial  stage  of  pjpaj  pitipg  lndustrl.1l  centres 

the  Bridge  Hiver  project  which  „„  5,,^^  river.s  as  the  St.  Lawrence, 
would  be  capable  of  supplying,  gf.  Maurice,  Ottawa  and  others 
with  the  existing  funnel,  an  instal-  whilst  great  resources  await  de¬ 
lation  of  some  84,000  horse-power,  velopment  in  the  more  remote  parts 
In  -Vlberta  tlie  Calgary  Power  pj  the  province  on  rivers  tributary 
Company  is  actively  planning  a  new  the  Lower  Sr.  Lawrence  and  Culf 
development  of  1.5.000  horse-power  the  Hudson  and  James  Bay 

on  the  Kananaskis  River  to  aiig-  drainage. 

ment  (he  supply  of  power  to  the  Ontario  ranks  second  to  Quebec 
Company  s  transmission  s.vstem  with  about  2,070,000  horsa-power 
which  covers  a  subtantlal  part  of  developed  and  is  third  in  available 
the  province.  The  Company  has  also  water-power  resources  being  ex- 
announced  the  inauguration  of  a  pp^ded  by  Quebec  and  British  Col- 
$30,000,000  rural  electrification  unibia.  In  the  southern  part  of 
program  which,  over  a  period  of  the  province  the  Sr.  Lawrence  and 
nine  years,  is  expected  to  electrify  Ottawa  Rivers  remain  as  the  great- 
about  half  of  Alberta’s  farms.  pg^  sources  of  future  power. 

In  Manitoba,  construction  is  ac-  Throughout  Northern  and  North- 
tively  under  way  on  the  addition  of  western  Ontario,  undeveloped  pow- 
two  12.0n0-borse-power  units  to  ppg  gre  favourably  distributed  in 
(he  City  of  Winnipeg’s  Slave  Falls  proximity  to  forest  and  mineral 
development  on  the  Winnipeg  Rlv-  resources. 

er,  •  An  extensive  program  of  rural  of  the  Prairie  Provinces,  Mani- 
e'ectriflration  i.s  also  planned  by  (oba  has  the  greatest  power  re- 
the  Manitoba  fJovernment.  sources  and  the  greatest  develop- 

In  Ontario  The  Hydro-Electric  me„t,  almost  70  per  cent  of  the 
Power  Commission  of  Ontario  is  total  hydraulic  development  of  the 
proceeding  with  the  enlargement  ihree  provinces  being  installed  on 
of  the  tail-race  of  its  DeCew  Falls  the  Winnipeg  River  to  serve  the 
plant  in  Twelve  Mile  Creek  near  St.  City  of  M'innipeg  and  most  muni- 
Catharines  precedent  to  the  addi-  ripalities  in  the  southern  part  of 
tfon  of  a  second  70,00n-horRP-  the  provinre.  Water-iiower  devel- 
power  unit  in  the  genernllng  sta-  opment  in  Saskatchewan  is  confined 
lion.  A  further  development  to  to  the  northern  mining  districts 
serve  the  needs  of  eastern  Ontario  and  in  .41berta  to  the  Bow  River 
is  also  In  prospect.  The  CoiTiinis-  basin,  from  which  power  is  trans- 
sion  has  announced  a  five-year  milted  to  Calgary  and  to  numerous  | 
post-war  plan  to  extend  rural  elec-  municipalities  extending  from  the 
trie  service  in  Ontario  which,  when  International  Boundary  to  north  of  | 
completed,  will  add  about  58,000  Edmonton.  Tn  the  northerly  parts  j 
new  consumers  and  will  Involve  the  of  all  three  provinces  there  .are  1 
construction  of  more  than  7.300  !  great  iindeveloped  water  powers  on! 
.nlles  of  line  '  such  rivers  as  the  Nelson,  Churchill,  j 

No  new  developments  of  mag- ,  Peace,  At habaska  and  •'^lave,  whilst 
nitude  are  in  Immediate  prospect  |  linporlant  leserves  still  remain  In 
In  Qiiehe*'  but  this  province  expert-  ibe  south  on  the  'Vinnl|ieg  and  How 
enced  a  very  large  Increase  In  in- 1  Rivers.  In  soutbern  .Mherla  and 
stalled  capn  itv  darlnv  the  war  .  Saskatehewan  there  .are  also  large 
years  and  shoiil  I  be  in  a  position  fuel  reserve*. 

to  atisorh  new  loads  for  smne  lime  Rritisb  Coliinibia  la  second  in 


^^While  Horses”  in  Reconversion  Role 


Canada’s  “white  horses’’,  which  more  thau 
any  other  factor  enabled  the  Dominion  to 
undertake  and  carry  out  her  tremendous  job 
of  war  production,  are  now  being  given  a 
leading  role  in  the  reconversion  plans  of  the 
country.  These  white  horses,  be  it  noted,  arc 
never  turned  into  pasture.  Despite  their 
prodigious  efforts  In  the  Interests  of  Can¬ 
ada’s  industrial  up-building  since  the  be¬ 
ginning  of  the  century,  their  labors  have  not, 
at  any  time,  slackened  and  they  remain 
fresh  and  ready  to  undertake  new-  tasks. 

The  water  power  resources  of  the  Dom¬ 
inion,  having  meant  so  mijch,  in  the  indus¬ 
trial  development  of  the  nation — a  develop¬ 
ment  which  has  been  little  short  of  outstand¬ 
ing  in  relation  to  the  population  of  the 
country  and  the  wide  empty  spaces  which 
still  abound  within  its  borders — now  are 
being  pointed  towards  adding  to  the  produc¬ 
tion  facilities,  and  improving  the  lot  of  tlie 
farmer,  who  remains  an  clement  of  prime 
importance  in  the  economy  of  the  country  in 
spite  of  Its  industrial  progress  of  the  past 
two  decades. 

Rural  electrification,  which  had  been  car¬ 
ried  out  to  some  extent  by  privately  owned 
power  companies  in  most  of  the  provinces 
—  particularly  in  Quebec — and  by  the  prov- 


By  A.  R.  W.  Y. 

incial  Hydro  in  Ontario,  remained  very  mucli 
in  the  discussion  stage  at  the  outbreak  of 
the  war.  For  obvious  reasons,  privately 
owned  companies  liave  been  forced  to  go 
slowly  in  the  matter  of  rural  power  lines. 
The  profit  motive  dictated  that  only  tlie 
more  thickly-populated  and  highly  developed 
farming  conimnnities  could  he  considered  in 
any  program  of  rural  electrification.  ,\s  .n 
conseniience,  extension  of  the  benefits  of 
pow'cr  and  electricity  to  more  sparsely  popu¬ 
lated  areas  demanded  the  co-operative 
efforts  of  provincial  government  and  power 
companies.  In  practically  every  one  of  the 
provinces,  such  co-operation  now  is  assumed 
by  virtue  of  rural  electrification  programs 
to  wliich  provincial  governments  hav.i  com¬ 
mitted  themselves  as  an  important  feattire 
of  post-war  reconstruction  plans.  Farm 
electrification  projects  already  are  well  tin- 
lerway  in  most  provinces  and  all  indic.ntions 
point  to  a  sustained,  and  intensified,  effort 
in  this  direction. 

Hfi  *  tp 

As  a  somewhat  natural  outgrowth  of  prov¬ 
incial  rural  elpetrifi''ation  coniniitmenls, 
trend  towards  public  ownership  sentiment  in 
the  public  utility  field  lias  received  a  fillip 
in  most  parts  of  tlie  Dominion.  It  is  less  than 
a  decade  ago  that  the  provinces  of  Quebec 
and  Briiish  Columliia  were  looked  upon  as 


being  strongholds  of  private  enteriirise  in 
th’  fit  Id  of  power  development  and  dis- 
iribiition.  Other  provinces  eillier  had  gone 
praeticall.v  all  tlie  way  along  the  road  of  the 
inihlic  ownership  of  iiower  or  had  established 
provincial  power  organizations  which  were 
operating  in  eompefitioii  with  iirivale  iiower 
companies.  Quebec  fodav.  with  Montreal 
Light.  Heat  &  Power  Consolidated— largest 
retail  distributing  organization  in  tl'e  prov¬ 
ince — acquired  aiioni  18  monihs  ago.  and 
its  facilities  lieing  operated  under  iirovincial 
auspices,  is  in  the  power  distribution  field 
in  a  big  way  and  also  .eontrols  sni'stantial 
power  prodticing  facilities  in  tlie  Reaiiliar- 
nois  and  IMontreal  Island  Power  plants  in 
addition  to  the  plants  of  Montreal  Power  and 
the  original  governiiient  owned  plant  in 
nortli-western  Ontario  Conservative  Qiieliee 
in  other  word.s,  is  in  the  piililie  ownersbiii 
field  for  good  or  ill. 

British  Coliiniliia  also  has  “gone”  pnlilic 
ownership  since  (lie  war,  the  coalition  gov¬ 
ernment  under  r-reniier  John  Hart  then' 
having  definitely  coniniiited  itself,  as  a 
necessary  step  in  an  ambitions  rural  elec¬ 
trification  scheme  for  tlie  Pacific  Coast  jirov- 
iiiee,  to  provincial  participation  in  the  field 
of  power-development.  The  ilart  administra¬ 
tion  has  held  out  against  arguments  for 
(Continued  on  Page  18) 


Record  of  Progress  of  the 


Bell  Telephone  Company: r . 


Plant 

Year  Bnded  Capacity 
Dec.  31  ^  h.p. 


Cuttomert 

No. 

824.697 
888,348 
92$. 414 
956.11.3 
987,530 


Power  Sales 
k.w.h. 


8.C.  Power  Corporattofi:;ta*%Ta». 


Calgary  Power  Company: 


Canada  North'n  Power  Corp.tirt. 


Can.  Western  Natural  Qas  Co .  ; ; . 


Consumers  Qas  Company . ;  s  • 


Gatineau  Power  Company 


Montreal  L.  H.  h  Power  Cons . :  i . 


•1940 

206,981 

147.497 

498,974,8.19 

1,444.700,000 

76.411,790 

*1941 

232,401 

1. 1.1, 797 

535,707,430 

1,576,040,000 

83.996.509 

•1942 

326,720 

215.864 

770.450,000 

1.870,555,000 

108.738,307 

•1943 

3.19,120 

219.914 

845.073.000 

2.279.227,000 

133.722.717 

1944 

326,721 

696,981.097 

2.346,450,000 

144,272,508 

Dec.  31 

1940 

92.000 

71,000 

1941 

112,000 

1942 

1943 

1944 

107,000 

Dec.  .11 

1940 

100,840 

25.882 

742.829,599 

1941 

106,840 

25,935 

7.11,328,765 

1942 

106.840 

23.344 

630.134.621 

1943 

106,840 

23.249 

56.4.162.000 

1944 

60,000 

24,148 

546,581,153 

Montreal  Tramsraye  Company: 


Ottawa  L.  H.  h  P.  Co.*  Limited 


.1.087.902,39.5 

3.049..3I5.790 

3.209,296.457 

3.088,319.245 

2.729,279,960 


4.994.4.58,000 

5,400.000.000 


225.764.051 

263.571,788 

319.398,324 

354.359.555 

361.042.941 


Power  Corporatton 


2.527.885.671 
2.850.397,66.3 
2.902. 65!, 366 
2.950,862,502 
2.705,768.162 


Quebec  Power  Company . 


2.851.764.000 

1.245.905.000 

3.452.317.000 

3.536.196,003 

285,309.100 

381,628.60) 

424.998.000 

454,238.800 

439.887,200 


18.642.000 
21. 863. SI  1 


Shawinigan  Water  %  Power 


Snutherfi  Canada  Pnwar  Comfiany 


Weet  Kwtanar  P  B  L 


tA  «»-.-a«4  If’/  Co-«(>anr 


S. 372.367.408 
h.270.670.000 
7.314,030. 000 
”.34  3,099.000 
6.910.209.000 

244.261.34  5 
2  4  3.794  4  29 
277,91  1.6(IH 
287  9  44.000 
26*. 563.850 


'»  / 

10  VT/  00>> 
119  479  500 


Gross 

Net 

Earnings 

Paul 

Total 

EarnifiKS 

Baj  ningv 

ocr  Share 

per  Share 

Assets 

S 

$ 

$ 

S 

S 

45.774.752 

6.690.542 

8  20 

8  00 

239.126.902 

50.820.823 

7.302.907 

8  82 

8  00 

249.571.461 

55.809.030 

7,346,687 

8  72 

8  00 

261,829.515 

60.222,814 

5.885.808 

6  91 

8  00 

270,802.890 

64.247.529 

5,966.966 

6  95 

8  00 

280.418,502 

16,951.170 

2.061.264 

2  06 

2  00 

122.550.605 

18.739,662 

2.072,759 

2  07 

2  00 

122.410.365 

21.687.448 

2.083.856 

2  08 

2  00 

122,899.137 

23.894,009 

1,735,391 

1  74 

2  00 

124,278,559 

25.207,072 

1,650,559 

1  .65 

1.60 

123.761,408 

2.338.075 

368,580 

42 

25.971.158 

2,640,015 

368,667 

42 

27,039.128 

3,097.785 

4.14,816 

2  30 

28,772,568 

3,470,991 

432,586 

2  25 

28.956.701 

3,608,051 

455.355 

2  90 

28.972,556 

5,020,464 

842.460 

97 

1  13 

39.432.435 

4,994.176 

766.353 

61 

80 

39,734.392 

4.540.106 

774.628 

80 

60 

40,205.897 

4,233.229 

597,600 

53 

60 

40.602.895 

4,022.215 

566.757 

45 

60 

27.263,972 

1.127.3.56 

4.37.445 

3  47 

2  00 

18.652,344 

2.215,219 

399.997 

3  05 

2  on 

19.316.559 

2.538.289 

.513.389 

4  52 

2  50 

19,51  7.079 

2.809.014 

500,524 

4  37 

3  00 

19.848.164 

2.741,231 

.103,751 

4  41 

3  00 

20,016,1 19 

7.271.118 

918.174 

6  30 

in  no 

28,060.897 

7.654.5  23 

995.763 

6  81 

8  50 

28.289,017 

7,805.-344 

941,945 

6  65 

8  00 

28,558,671 

8,275,780 

971,098 

6  82 

8  00 

28.785.062 

8,387.429 

931,752 

6  51 

8  00 

29.087.089 

0,585.530 

2.161.23! 

,82 

80 

149.312.252 

10,003.727 

2.054.670 

75  l-.l 

70 

149,340,709 

10,418.439 

2.094.219 

70 

60 

148.995.074 

10,218.98,5 

2,465,074 

1  00 

65 

149.095.793 

9,948.185 

2.215.555 

.85 

.83 

148.101,944 

27.084.866 

7.947.033 

I  77 

1  50 

209.431 .640 

30.0.33.079 

8.451.631 

1  88 

1  50 

210.311. 384 

33.468,662 

8,131.848 

1  81 

I  .50 

209.708.60f) 

35,509,955 

8.320.110 

1  76 

1  50 

210.728,399 

10.810.172 

4. 575. 054 

1  02 

0  77a 

250.529,054 

2,981,525 

33  2.253 

4  75 

6''n 

60,721.844 

3.884.079 

383.214 

5  48 

58. 481. 149 

4,855.962 

505.619 

7  35 

58.31  1,779 

3.91  1,156 

277,513 

3  96 

59,328. 118 

4.167.330 

132.933 

1  90 

60,171.891 

1.01  1.766 

1  78.043 

:67 

1  no 

9,800,91  S 

1.014.074 

150.463 

47 

70 

9.661.371 

1.047.8.38 

217.071 

91 

60 

0,628.892 

J.020.R27 

203.028 

8.5 

60 

9,088.784 

1,164.108 

250.027 

1  04 

60 

9.21 1,2i8 

1.607.506 

833.847 

5  2 

60 

27,664.814 

1.571.732 

797.817 

14 

30 

27. 681.014 

1.605.518 

773.904 

39 

30 

27,482,267 

1.644.142 

790.100 

43 

20 

27.648.149 

1.631,713 

773.901 

48 

20 

27.893  235 

3.5 10. .365 

523.139 

95 

1  00 

29.933.466 

3,766.421 

577.672 

1  05 

1  00 

30,310.870 

4.064.375 

577.679 

1  05 

1  on 

30.259.872 

4.029.945 

572,164 

1  03 

1  00 

30. 309.711 

4.249.649 

568.058 

1  02 

1  00 

30.766.245 

15.762.141 

2,064.94  2 

95 

90 

184, 743, 4 ',8 

19.111.277 

2.320.263 

1  06 

90 

181 .649.190 

2*. 291, 283 

2,532.866 

I  16 

9.) 

186.205,463 

24.331,71  3 

2. 167.18  > 

I  08 

90 

185.834  232 

2.3.273.391 

2.324.287 

1  07 

00 

187,500.664 

2.700.249 

774.446 

87 

80 

21.71  ?. 481 

2.994,112 

80*. *86 

04 

80 

2t. 965. 523 

,*.261.255 

875  10* 

1  1  2 

8  ) 

75.220.827 

.*.2  *’».060 

6t|7.40) 

68 

H  ) 

2>.7I  I.4I4 

^  .  756  M 7 
a><  '  S  1  I  6A 
SV  6 ,5  687 


20.4  i  I  .002 
20.1  3  1.447 
20.830.378 
16.095.922 
15.969.829 

79.  *07. 1  25 
81 .047,442 
81  282.851 
85.673,841 
87.59J.82' 


I  The  Gas  Industry 
I  Keeps  Moving  to 
New  Opportunities 

Looks  with  Confidence  to 
the  Future  —  War  Has 
Taught  Many  Things  As  to 
Industrial  and  Domestic 
Uses 

Dv  (;KORr;E  w.  allen, 

KAetiilire  .Secretary  and  Treasurer. 
Tanadtan  fia*  Aasoctation.  Editor,  Tana- 
clian  Journal. 

I  P  IS  not  a  little  .surprising' 
to  1I1P  average  layman  to  learn 
tliat.  notwitlistancling'  the  tre- 
inendons  amount  of  publicity 
ami  sales  effort  put  forwarr]  hv 
eom|)etitors.  such  as  coal  .oil. 
electricity  ami  other  fuels,  the 
qas  imlustry  of  Canada  has 
been  qoinq  steadily  forward, 
year  by  year,  until  today  it 
cfiimts  among'  its  customers 
more  users  of  its  firoduct  than 
ever  before  in  its  long  historx'. 

The  rpfpnt  ■world  war  ha.s 
brought  gas  fuel  into  the  ran- 
guard  of  fiiRl.s  producing  almost  all 
kind.s  of  war  materials,  and  with 
Inif  very  Sew  industries,  where  the 
.  fuel  could  Itp  secured,  not  using  it 
in  some  piocess  work.  Its  place 
I  amongst  other  fuels  in  the  war  ef- 
;  fort  has  been  indeed  great,  and 
I  many  pages  could  be  written  con- 
j  cerning  the  thousands  of  products 
I  which  have  had  the  applcation  of 
I  gas  heat  in  some  direction.  Nearly 
;  every  gas  plant  and  every  natural 
i  .gas  utility  in  the  Dominion  ran 
■  give  nuniei'ons  accounts  of  the  use- 
I  fulness  of  gas  fuel  in  industrial, 
j  commercial  and  domestic  establish¬ 
ments  since  the  war  began,  and 
I  many  companies  look  forward  with 
i  a  deal  of  encouragement  to  an 
even  greater  appreciation  of  the 
usefulness  of  gas  during  the  post¬ 
war  development  period.  The  very 
expediencies  brought  about  by  the 
war  have  opened  up  new  channels 
and  new  applications  for  gas  fuel, 
many  of  the  uses  being  entirely  re¬ 
volutionary. 

Meeting  M'ar-tinie  Sliortages 

The  shortages  of  other  fuels  dur¬ 
ing  the  war  period  has  brought 
about  a  demand  for  gas  fuel  that 
would  have  taken  many  years  of 
publicity  effort  to  accomplish  in 
normal  times.  This  in  turn  has 
given  thousands  of  the  ne'w  users 
an  insight  into  the  usefulness,  effi¬ 
ciencies  and  economy  of  the  fuel, 
never  heretofore  thought  pos.sible. 
There  can  he  no  question  but  these 
new  consumers  will  become  per¬ 
manent  users  of  the  product.  In 
lionie  heating  especially,  an  unpre¬ 
cedented  demand  has  been  brought 
I  about,  a  demand  some  of  the  com¬ 
panies  have  bad  difficulty  In  meet¬ 
ing,  but  which  with  newer  and 
more  adequate  gas  making  equip- 
,  ment.  such  utilities  expert  to  han¬ 
dle  the  new'  l)usiness.  The  short- 
i  age  of  natural  gas,  especially  in 
I  Western  Ontario,  has  been  rather 
,  .serious,  hut  the  companies  operat- 
j  ing  tlierein  are  looking  forward 
j  hopefully  that  their  plans  for 
:  bringing  natural  gas  from  Texas 
i  and  Oklahoma  in  tlie  United  Slates, 
j  will  soon  materialize  and  that  much 
:  of  the  home  heating  business  lost 
i  during  the  wartime  shortage  will 
he  again  served  with  ample  sup- 
'  plies  of  natural  gas  for  at  least 
!  twenty  to  twenty-five  years  ahead, 
j  However,  whichever  way  the  situa- 
I  tion  goes,  there  will  be  made  avail- 
;  able  some  means  for  producing  and 
supplying  gas  to  the  thousands  of 
i  people  in  Western  Ontario  who 
I  have  learned  and  experienced  much 
!  concerning  the  inherent  usefulness 
,  of  tlie  fuel. 

(las-Fired  Kleetric  Unit* 

One  very  interesting  phase  of 
the  gas  industry’s  development  is 
the  rather  unique  situation  exist¬ 
ing  at  the  moment,  and  likely  to 
increase  very  greatly  In  the  future, 

I  where  electrical  equipment  nianii- 
i  facturers  have  taken  on  the  busi- 
I  ness  of  lu'oducing  ga.s-fired  home 
heating  appliances.  Some,  electrl- 
I  cal  firms  are  spending  thousands 
j  in  an  endeavour  to  give  promin¬ 
ence  to  their  gas-fired  home  lieaf- 
ing  units,  and  .speaking  highly  In 
I  their  advertising  of  the  comforts 
I  and  sati.sfaction  that  w'ill  follow 
'  the  installation  of  their  gas  burn¬ 
ing  equipment. 

I  The  idea  quite  prevalent  awhile 
,  ago  that  sooner  or  later  electrical 
;  energy  would  produce  all  the  heat 
j  needed  in  the  homes  of  Canada  and 
I  ol.sewliei'p,  has  been  almost  coni 
I  pletely  dissipated,  and  many  elef 
j  trical  engineers  have  many  tim% 

I  expressed  the  thought  that  tht 
'  .sooner  the  pulilic  mind  is  dis- 
alinsed  of  the  idea  that  electrical 
energy  will  someday  play  the  part 
of  heating  our  homes,  the  lietter  i 
:  will  lie  for  everyone  concerned. 

;  However,  electricity  and  ga.s,  pro- 
'  perly  applied  in  those  situations  in 
I  wliicli  Pitch  can  most  efficiently  be 
;  used,  liavp  a  great  fulure.  There 
is  more  liu.siness  available  for  bolli 
j  energies  titan  is  at  tlie  ittomeiii 
1  even  tlreained  of  by  the  ntost  oi>- 
'  timislie  of  promoters, 
j  INissibililies  Hr.'  \\  iile 

1  Only  titose  who  know  tlte  pn^- 
,  .siljilii ie.s  Iving  doi  niant  In  a  culii' 
fool  of  gas.  wliethei  it  is  tlie  iiianii- 
fitetiired  01  iiatiiral  prudiiel.  are 
'  alile  to  foresee  th<  wondeifnl 
stride*  possible  onee  the  true  sH- 
iiHlloit  US  to  Ibe  itsefRlne**  and  ef¬ 
ficient  tea  of  glia  fuel  are  better 
known.  It  la  to  «uch,  and  the 
.  faithfiiluesa  and  energiea  displayed 
(Contlnaed  on  pace  ST) 
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I  as  ill  Ontario,  the  producing  and 
distributing  systems  wiil  probably 
'  find  an  approach  slightly  different 
from  that  employed  In  provinces 
where  dual  systems  share  respon¬ 
sibilities  and  do  the  planning.  i 
Amortisation  arrangements  no 


Replenishing  Natural  Gas 
Resources  is  a  Big  Job 


up  the  gasi  queerest  efforts  at  organized  thrift 


1  .  •r*  ■  «»  •'»  Ontario,  the  producing  and  Q  1  •  •  X.T  A.  1  substantial  suit  that  Americans  are  eager 

KiITAI  r.l^Orl*lrlP#IT10n  to  distributing  systems  will  probably  tv 001001^11111  g*  l\flTlll*A.I  X.  lOft  resources  available  in  the  Am.  themselves  to  lia>e  gas  in  storage 

approach  slightly  different  *^^K*^***®*****0  *  IS**.!*****  notably  in  Texas  and  for  such  emergencies  as  may  arise. 

/•#  1  g  from  that  employed  In  provinces  IQ  •  _  ¥  1  Oklahoma,  and  negotiations  to  A  large  section  of  Canadian  indus- 

Konorir  C  ^tlArllOn  Inrlll^trv  "'h^e  dual  svstems  share  respon-  fvGSOlirCGS  IS  d.  DlfiT  aJOD  have  some  of  the  gas  that  can  be  try  is  now  operating  on  the  basis 

V.irCl,lA<X>VtACAll  .EAlUMObA  jr  sibilities  and  do  the  planning.  * spared  by  these  area.s  come  to  On-  of  gas  for  fuel,  and  some  Indus- 

Amortisation  arraneemonts  no  .u  underway.  tries,  gas,  natural  or  manufactur- 

i*  i.  AH  Aflanrfa  nf  All  Ufilifies  » in  Toronto  —  Filling  up  the  gas  queerest  efforts  at  organized  thrift  The  idea  to  use  this  surplus  gas,  ed,  has  been  nroven  to  be  bv  far 

Today  it  is  on  the  Agenda  Ot  All  the  utilities  doubt  win  vary  having  m  mind- storage  facilities  which  nature  had  ever  attempted  by  man.  while  it  is  still  surplus  gas,  has  tlm  best  fuel  under  all  circum^^ 

Companies  and  Provincial  Commissions  -  provided  in  some  parts  of  Canada  For  some  time,  ill  Allierta,  the  been  prompted  by  the  existence  of  stances.  In  view  of  this  established 

New  Markets  Will  be  Opened  up  with  the  niiXer  The  fact  that  revenue  is  ^  important  a  job  heavy  exces-s  flows  of  natural  ps  pipelines  from  these  fields  to  as  fact  all  efforts  to  replenish  the 

new  nnerKers  ttiii  wpv  ,  / ♦  .  nuonier.  me  i  l  i  tc  ,  as  the  emptying  of  these  caverns  for  which  there  has  been  no  im-  /ar  as  Detroit,  and  the  installa-  eas  resourrp*;  \n  nntnrin  win  Ha 

Raising  of  the  Rural  Standard  of  Living  •  rtTu'tTg^un  maizes*  l^  utilized  to  tion  of  additional  lengths  to  con-  watched  with  Interest 

Gas  deposits  are  not  as  full  refill  those  gas  well  which  have  nect  with  the  natural  storage  fa¬ 
ir  D.  *■  BILL  rocniirsp  exclusivelv  to  such  amhl-  some  Ini-  Iiep  <>niptied  over  the  years.  Re-  cilities  in  Canada's  old  gas  area 

.  .  ,  , i,.,iiHi„p’  *1.0  ««  «n,.ioi  nrn,rroc.  portant  souFCBS  have  been  deplet-  building  tiie  gas  pressures  in  played  would  not  mean  a  too  difficult  pro-  Aniir*  A  aaa  amp,  a 

“  ui:;;;  •t*?*  -.r,  .m,  ,o„,.  o„t  a„d  ,h,„  Th.  c,„.d,.n  onup  o  nnn  nnn-u  p 


doubt  will  vary,  having  in  mind-  storage  facilities  which  nature  had  ever  attempted  by  man. 
the  denser  populations  in  one  area  provided  in  some  parts  of  Canada  For  some  time,  in  A 
against  the  sparce  populations  in  almost  as  important  a  job  heavy  excess  flows  of  1 

.mother.  The  fact  that  revenue  is  fn..  u. 


Br  D.  !■  bell 


rations,  private  as  welt  as  puhllr.  possible 


is  the  supplying  of  eleriric  energy 
to  the  hinterl.ind.  Rural  electrifi- 


Froni  tho  Canadian  mine  which  of  the  thing.” 
stock  piling  copper  right  now  On  the  whi 


writers  talking  about  "the  culture 


Silt  2,(l(l(IDIIirH.P. 


On  the  whole  Canada’s  rural  demand  on  natural  gas  longed  for  many  years  the  produc-lit  under  pressure  into  the  played 

niiintinn  ovpn  In  «iirh  nrens  ^ourcea  there  is  now  a  definite  tiveness  of  the  gas  areas  as  a  out  wells  during  the  season  when 


(Continued  I'runi  page  17 


raHon  mav  have  been  a  nolitical  and  which  is  not  quite  sure  that  population,  even  in  such  areas  i  •?.  •  “  " '  uaiu.g  u.e  season  w  .cu  | - - - — - 

football  aMimes  it  mav  have  been  it  can  all  be  sold,  to  the  maker  ot  where  they  are  still  cut  off  from  ^hich  only  in  part  can  whole.  There  will,  in  years  to  American  gas  consumption  is  lessi  small  are  favourably  distributed 

rootnail  at  tliues.  ll  may  nan  lucM  •  .  be  met  hv  mannractiii-inE'  eaa  from  come,  lie  millinn.^i  of  atnrert  nQtnr.il  o.wi  »v.„  _ , _  ... 


prevented  by  lack  of  power,  at  one  ;  i ''ansforniers 


transmission  electric  power,  is  in  a  better  finan- 


;  fhere  may.  have  been  tech- 1  machines  and  electrical  pumps,  to  .advantages  offered  by  electricity  k^^^Ied  “  *he  deUiled  the  vmste  o  hi 

difficulties  that  bad  vet  to  Iho  village  repair  shops  and  main-  than  at  any  time  in  the  past.  The  ,  ®  detaiiea  m  me  wa.  te  o  uiiiK 

•ercome  ^odav  Ru  'al  Flee- 1  teuan-  men.  the  impact  upon  in-  rural  population  want  electric  tion  which  is  now  available  con-  which  formerly  < 
ation  is  on  the  agenda  of  everv  i  dices  of  indnsfriai  employment  and  power:  the  urban  population  wants  corning  structural  conditions  in  .all  operations  of  oil  a 


fim^,  by  shortage?  of  inoupv  at  «in-i  lines, 
other;  fhere  may.  have  been  tech-  'niachi 
nical  difficulties  tliat  bad  yet  to  Ihe  vi 
be  overcome.  Today  .  Rir’a!  Flee- 1  teiiaii' 
trification  is  on  Ihe  agenda  of  everv  j  dices  ( 
provincial  commission  and  in  theinilian 
postwar  plans  of  every  d'siributor  and  ii 
OP  producer  of  eleclric  energy  who  ;  tial.^ 
has  either  the  energy  to  d!strii)nte| 
or  the  territory  in  which  to  dis-jbe  ad' 
tribute  it.  I 

There  is  not  a  single  one  of  tliPjehoice 
great  electric  power  producing  pro- i 
Vinces — and  almost  all  Canadian  j  Fon 
provinces  are  in  this  class — where' 


lines,  to  the  maker  of  washing  |  cial  position  to  make  use  of  the 


be  met  by  manufacturing  gas  from  come,  lie  millions  of  stored  natural  i  heavy  and  store  it  until  required  Ihroughout  the  province.  In  the 

coal.  gas,  to  lie  drawn  from  wells  which  i  liy  industrial  or  doii^stic  consum-  Yukon  and  Northwest  Territories 

The  advancement  of  geological  once  had  been  quite  empty.  Thus|cis.  developments  totalling  slightly  less 

knowledge,  the  detailed  informa-  Ihe  waste  ot  liillions  of  cubic  feetj  Xo  Tiu  liiiicul  I'roblenis  than  20,000  horse-power  are  almost 

tion  which  is  now  available  con-  which  formerly  characterised  the'  Technically  there  are  no  pro-  wholly  used  for  mining  purposes 

cerning  structural  conditions  in  .vli  operations  of  oil  and  gas  field  has|l)Ieins.  The  .structure  is  "ell  i  These  regions,  although  affected  liy 


utter  of  individual  provincial  j  trification  is  one  of  their  first  power  reserves.  In  Ihe  war  years,  for  application  in  the  gas  area  of  |  other  section  that  is  set  aside  as  a  ment  of  mineral  resources, 

mice.  major  1ohs.  Such  unanimity  Is  with  ever  increasing  supplies  of  southern  Ontario,  in  that  heavily  ■“'torage  well.  The  problems  are  W.ufer  power  has  been  the  main- 

^  *  I  rarely  found  these  days,  l.et  us  power,  this  industrial  base  was  industri ilized  area  north  and  confined  almost  solely  to  discover-  spring  of  the  great  industrial  de- 

ronipletolv  owned  by  the  public '  all  take  ndvantage  of  it.  vastly  enlarged  and  strengthened  north-east  of  Windsor.  Gas  has  ''og  to  wliat  an  extent  .\merican  velopment  which  has  taken  place 

— - - - enaliling  Canada  to  produce  niutii-  come  to  be  known  as  a  primary  j  producers  and  gas  ronsumers  in  Canada  since  the  turn  of  the  pre- 


the  rural  power  consumption  could,  UorttAc”  Jn  R AOOn VArcinn  R/xIa  materials  of  war  on  a  fuel  in  industry,  and  niany  of  the 

not  be  suhstantially  increased.  Tn !  W  1111.6  IlOrScS  111  l\6U(Jll  VClSlOll  1X016  scale  much  greater  in  proportion  natural  resources  provided  in  that 

many  areas  indeed  the  first  electric  ‘ _ to  her  population  tlian  could  lie  area  have  been  very  much  dcplet- 

litht  bulb  tho  first  power  driven'  (Continued  from  page  17  expected.  These  ninnitions  and  ma-  ed  since  war  iiroduction  .started  in; 

tool  has  yet  to  be  installed.  ! . .  in  wur  Tn  the  vosc,  nf  to  every  front  on  19.19.  The  difference  between  this 


To  *  power  distribuMon  through  expro- 

b^cn  outhneil.  oluepi  inted  ‘  priation  of  B.C.  FJlPrtric  Railway,  a  liasic  f^tor  in  the  building  and 

in  motion.  l>ig  operating  subsidiary  of  R.C.  extension  of  industry  on  a  broad 

set  aside  "here  fttfe  ""  ‘  Power  Cornoration.  The  provincial  ba.se  throughout  the  Dominion.  The 

•lectr.citv  will  be  started  and  its  ■  ,  j 

effects  noted  and  lessons  to  ,,p  '  R-'ve,  ninent  however,  has  offered 

drawn  from  this  fact  learned  and 

digested.  There  is  nnanimitv  I  cipal.ties-such  a.s  t  ancotn  er.  Mc- 
throuthont  Canad.a  at  least  on  this  ,  fona.  New  l\estmins  e,-  and  othei 
point.'  Whether  people  are  f„How. ,  ns  and  comnnin.ties  served  h> 
ing.  or  rushing  ahead  of  what  they  ,  t'^e  big  Pactic  /  on-'t  lit  lity— ,n 


provincial  entry  into  the  field  of  |  peace  and  in  war.  In  the  year.s  ofL^.],jp,^  forces  of 'the 

■  power  distribution  through  expro- 'peace  hydro-electric  power  "aa  ,\ations  has  been  engaged 


tions  and  materials  of  war  on  a  fuel  in  industry,  and  many  of  the|eonId  let  Canada  have  gas,  without  sent  century.  It  has  also  brought 
scale  much  greater  in  proportion  natural  resources  provided  in  that  it'd ntiing  the  effectiveness  ot  their  comfort  and  convenience  to  a  large 
to  her  population  than  could  he  area  have  been  very  much  deplet- 1  o"’>i  Ra-s  consuming  industries.  .Inst  part  of  the  population  in  the  form 
expected.  These  munitions  and  ma-  ed  since  war  iiroduction  .started  in  i  now,  the  demand  tor  natural  gas  of  electricity  for  light  and  labour- 
terials  went  to  every  front  on  1919.  The  difference  lietwecn  this ! 'n  the  United  Slates  is  heavy.  There  saving  devices.  There  are  still 


terials  went  to  every  front  on  1919.  The  difference  bet  ween  this '  m  <‘'e  umii-u  vnaic.-,  i  i.c.  r  |  saving  aevices.  There  are  still 

which  the  forces  of  the  United  and  the  gas  area  in  Alberta  is  piil's  rarely  it  ever  any  surplus  ofjjrreat  reserves  of  w'ater  power 

■tions  has  been  engaged.  important  one.  however.  The  de-h'ntural  gas  during  the  "interi  awaiting  development  and  the  ouf- 

N’ow,  with  our  minds  and  our  pleted  wells  in  Alberta  can  be  re- j  months.  j  look  is  one  ot  confidence  that  power 

'orts  turned  to  Iho  problems  of  filled  from  other  sources  within'  Trends  in  industrialisation  also  v.-jll  continue  to  be  a  major  factor 

mnstruclion  and  reconversion,  Ihe  province  The  depleted  well.sihave  a  hearing  on  tlie  matter,  and,jn  the  period  of  re :;on version  and 


efforts  turned  to  Iho  problems  of  filled  from  other  sources  within; 


roeonstruclion 


reconversion,  the  province  The  depleted  well.s  j 


goveininent.  however,  has  offered  tremendous  development  of  ourlj^p  while  horses  again  are  to  play  Mn  Onlario  ran  only  he  refilled  by  these  trends  are  hy  no  means  clear  |  reconstruction  which  Can.ada  is  now 
to  e.xtend  its  assistance  to  muni- (great  ptilp  and  paper  and  mefallur-  valiant  role.  importations  from  "farther  away.  at  the  present  time,  with  the  re-  entering. 

cipalities — such  a.s  Vancouver,  Vic- 1  _  '  _  _ 


toria.  New  Westminster  and  other 
towns  and  comnninities  served  hy 


consider  an  accepted  trend  towards 
public  ownership,  or  whetlier  they 
steadfastly  believe  in  the  nossibil- 


the  acqiii.sition  of  tlie  facilities  of 
the  coninany  contained  within  tlieir 
iioiindaries.  Report  prepared  hy  a 


Itles  of"  a  dual  system,  they  are  all  , Pn,gineer  on  the  ques- 


■greed  that: 


tion  of  expropriation  in  the  matter' 


a  1  we  have  in  Canada’the  power  ,  of  costs,  etc.,  has  been  released 

tn  siipplv  most  everv  citizen  with  and  plebiscites  are  to  be  carried 
Ihe  benefits  to  he  derived  from  its  ;  out  in  the  various  niiinicipalities 

I  in  order  to  ascertain  pulilic  senli-, 
h.'l  we  have  sites  yet  to  he  nieiit  on  tlie  subject.  In  Manitoba, 
developed  to  provide  for  any  fur- i  government  ot  which  province  al«o 
ther  power  reiiuireinents  which  in-  is  committed  to  a  large-scale  rural, 
dustry  and  domestic  service  may  ,  electrification  program  discussion 
call  for.  regarding  acquisition  of  M'innipeg| 

c.)  Canadian  industry  in  all  its  Klectric  Co.,  has  developed  inter- 
many  phases  will  benefit  from  ex-  mittently.  j 

tensive  rural  electrification  as  a  ^  ¥  | 

backlog  from  which  to  draw'  indn.s-  Tjip  development  of  Canada's 
trial  orders,  chances  for  indu.strial  great  water  power  resources,  the 
employment,  since  after  all  our  do-  harne.ssing  of  her  powerful  while 


inestic  development  Is  the  only  one,  horses,  constitutes  one  of  the  most 
of  all  the  many  postwar  develop- |  romantic  chapters  of  the  economic 
ments  whose  control  is  in  our  own  ),istory  of  the  Dominion.  It  was 
handi  and  wheih  is  subject  to  no  „n|y  a  little  over  50  years  ago  that 
influence  hut  those  arising  from  long  distance  transmission  of  water 
our  own  needs.  And  power  had  its  inception  but  It  took 

d.l  if  we  in  Canada  are  set  on  something  more  than  20  years — 
the  novel  experiment  of  spending  „n,ji  1912  for  power  resources  of 
our  way  to  prosperity  then  we  ,he  country  tc  attain  a  level  of  over 
might  as  well  start  with  projects  |  i_25q,000  h.p.  Diiring  the  27  years 
which  do  return  tangible  values,  (hen  and  the  outbreak  of 


rather  than  to  start  on  murals 


ju.st  ended, 


post  offices  which  will  probably  he  pQ^pr  resources  had  risen  to  a  total 
horrible  to  look  at  in  twenty  years  approximately  S  million  h.p.  The 
anyway.  j.  -  !  first  4  years  of  the  war  brough' 

»  ♦  ♦  ,  increase  in  developed  water 

M  ith  the  exception  of  the  most  powers  of  about  2  million  h.p.,  or 
heavily  industrialised  areas,  there  con.-ideralilv  more  than  the  aggre- 
were  no  power  shortages  in  Can-  gate  growtli  in  tlie  first  20  years  of 
ada  during  the  war  years.  There  transmitted  power  in  Can.sda.  j 
are  now  many  areas  where  a  com-,  .^t  tlie  end  of  194.1,  total  power 
fortable  backlog  of  energy  exists.  J  I  jp  ,jjg  Dominion  amoiint- 

a  backlog  which  is  steadily  increa.s-  jp  p^pp,,  jo.l  million  h.p. 

ing  as  development  of  n»w  power  T,,p  yp^,.  pp^ 

sites  Is  progressing.  Ontario  and  jp  j-ight  from  Ihe  lieginning  of 

Ouebec.  the  original  power  rich  ij,44  ^p,,y  pp„.  ^p^pjpp. 


provinces  have  the  power  a 


ment--H  fi^.OOti  h.p.  development 


as  the  power-potential  and  in  both  Kootenav  Power  Co.  a' 

provinces  plans  for  the  spreading  RpiiHant,  H.C..  being  the  onlv  addi- 
of  services  to  even  the  most  out- '  ^p  pp,p  ^p,.ip„ 

lying  communities  are  making  good  brought  some  up- 

pace.  Publicly  owned  in  Ontario,  , 

JO  111  largely  Pnvately  opeiated  In  p,p„,^  reconversion  unceri.ain- 
Quebec,  one  discerns  little  differ-  ..  „  .  ,  .  ... 

.  ..  ,  .  u  •  ties  remain  as  a  deterrent  to  anv 

•nee  in  the  approach  of  the  various  _ _  _  . _ 

,  .  *  ,,  ,  .  great  extiausion  in  power  facilitiet 

sy.«tems  to  tlie  problems  on  hand.  m  m 

There  is  plenly  of  power  in  Mani-  ¥  *  ¥ 

toha  and  additional  resources  are  t'-"  pow  er  for  tli* 

continuously  hrouglit  into  play  tiy  furmi  mioii  which  the  rouiifry  ap- 
the  various  organisations,  the  Win-  P“‘'’r3  to  liav"  definitely  emliarked 
nipeg  Electric  and  the  Winnipeg  "i'l  unqiiestionaliiy  mark  another 
Mydro:  again  private  and  public  milestone  in  the  progress  of  power 


organisations. 


develoonionr  in  this  country.  There 


In  Saskatchewan  one  does  not  are,  despite  the  tremendous  ex¬ 
think  first  of  electric  power  when  pansion  of  recent  years  of  new 
eonsidering  tlie  resources  at  hand  production,  more  than  adequate 
but  the  overall  power  development ,  undeveloped  resources  of  energy  to 
In  the  prairies  is  more  than  suffi-  care  of  any  requirements,  or-! 

cient,  when  carried  out  .according  diiiary  or  extraordinary,  for  a  long 
to  present  plans,  to  string  the  wires  time  to  come.  Federal  aiitlioritiec 
and  make  them  carry  a  steady  load,  estimate  that  total  available  water 
The  Bow  River  in  Alberta  ap-  power  resources  in  tlie  Dominion- 
pears  to  he  ready  for  considerable  under  ordinary  minimum  flow — ' 
faming  along  with  other  sources  ainrunt  to  25. 1  million  horsepower, 
and  the  vast  programs  outlined  liy  Du  ha.si.s  of  w.iter  powers  ordinarily 
the  B.C.  Rlectrie  for  the  Coast  pro-  available  for  *i  months  of  the  year, 
Vince  does  indeed  call  for  a  light  potential  resources  of  Canada  are 
sockett  wherever  people  settle  to-  estimated  to  19.5  million.  It  is 


geiher. 

¥  ¥  ¥ 

Canadian  indtii-trv  needs 


liointed  out,  in  this  connection,  that 
the  figure  for  developed  power  of 
rural  Ih.l  to  10.2  million  h.p.  should 


•lerfrlfieaf ion.  With  nilllloiis  of  not  be  set  in  direct  comparison 
farm  homes  still  without  even  the  xviili  the  figures  of  available  power 
simplest  elertriral  tool,  Canada’s  quoted  as  it  has  been  found  feasible 
next  joli  at  rehaiiilitatioii  is  con-  in  commercial  practice  to  provide 
eerned  first  with  making  term  ex-  insfallati.in  up  to  10  per  cent  in  I 
isteiice  easier  and  with  making  exce.ss  of  the  power  .cvailalile  at 
farm  life  more  altraetlve.  The  si.\  inonflis  flow.  In  accordance 
implications  from  the  point  of  so-!  with  tliis  practice  tlie  presently  re- 
eial  deveiopnient  and  of  population  coided  water-power  resources  will 
lialances  are  so  great  and  so  well  permit  a  total  turliine  installation 
known,  that  they  need  not  again  of  more  than  5.'i. 1.50,000  liorse- 
lie  discussed  here.  Suffice  it  to  say  iiower.  Tliat  i.s.  the  piesent  Installa- 
that  if  Canadian  industrial  organ-  tion  represents  less  than  19  per 
isations  can  rely  during  the  next  cent  of  the  nossilile  development, 
ten  years  upon  a  steady  schedule  ¥  ¥  ¥ 

of  improving  and  eqiiiping  of  the  'Water  power  has  coni  rilinted  . 


Canadian  homestead,  they  shall  be  greatly  to  Canail.v's  development  in 


PEACE 

has  not  solved 

THE  TRAFFIC  PROBLEM 

Touring  war-years  the  number  of  passengers  requiring  our  services 
reached  an  all-time  high  record.  Excessive  crowds,  war  limitations,  and 
streets  choked  with  traffic,  caused  our  passengers  to  suffer  many  inconve¬ 
niences  and  forced  transportation  services  to  operate  under  many  handicaps. 


WHATS  AHEAD? 

Passenger  demand  is  still  greater  than  last  year.  Traffic  is  more  congested 
than  ever  due  to  the  removal  of  gas  rationing. 

War-time  practices  by  passengers  and  motorists  to  “speed-up”  traffic  con¬ 
tinue  to  be  vitally  necessary. 

WE  MUST  MOVE  FASTER 

“Rush  hour”  traffic  congestion,  in  the  central  business  district,  between  5 
and  6  p.m.  has  reduced  the  speed  of  our  vehicles  to  less  than  6  miles 
per  hour. 

Traffic  is  snarled  in  the  centre  of  overloaded  streets  and  our  trams  cannot 
proceed,  because  tracks  are  blocked. 

Our  passengers  want  to  go  faster.  We  want  to  carry  them  faster — and 
we  can,  if  trams  and  buses  are  not  held  at  a  standstill  by  street  congestion. 

Traffic  lanes  now  blocked  by  *  sparked  cars**  should  be  made 
available  for  moving  traffic  in  order  that  streets  may  ,be  used 
to  their  full  capacity  from  curb  to  curb  for  transportation. 


MONTREAL  TRAMWAYS  COMPANY 


OL  •  •  X  O  maintained  through  subsidiaries,  In  paid  on  capital  stock  since  February  i 

oJi2twinifird,n  w &tcr  iSc  r^owcr  ‘"‘‘if®  ^ings-  j»39.  niREcroRs 

w  ton  and  a  half  interest  is  owned  in  ^  „r..si,,ent  and  nmnagiuB 

.  II*  .  %A#  -  .  i  .  ^  companies  operating  bus  services  dhictor;  J.  E.  SavnrU,  v.-pres.;  l.  t. 

railing  Off  in  War*Stiniulaf0d  Demand  for  between  Montreal  aird  New  York  t'olUiis,  R.  D.  Rtiu  s.  i'.odiii,  Jr.,  Uphu- I 

Energy,  Indicated  in  1944  Results,  Apparent-  ^”a  “"*!  Boston.  \vatt,'''’i'.'“s.  t;re«ory,'’llis'.’"\vn; 

,  B  B  J  t  j-»|eparwn»  ^  majority  of  the  company’s  pres,  and  trens.,  II.  J.  Curt 

ly  Being  Rectified  by  Expanding  Demand  for  stock  is  owned  by  Montreal  Tram-  h«cii  Tmubiuy. 

Peace-time  Pursuits  —  Large-scale  plans  for  ™  company,  which  operates  the  income  account  *  bai 

B  ■  -t.  lur  tramways  and  urban  bus  system  in  „  «.  j  j 

Rural  Electrification  the  city  of  Montreal.  Capitai  stock  -Ve.rs  Ended  o««™ber 

consists  of  250.000  shares  of  no  par  Cross  revenue  . 

Despite  large-scale  additions  to  I  on  Shawinigan  system  was  1.373.-  Tslort  o,l\bT  &Tation^^ 

generating  capacity  of  the  Shawini-  378  h.p.  Montreal  Stock  Ex-  . . .  .s2R,,ion 
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SOUTHERN  CANADA  POWER  CO.  LTD. 


INCOME  ACCOUNT  &  BALANCE 
SHEET 

— Yeari  Ended  December  31 — 


consists  of  250,000  shares  of  no  par  r.toss  ruvemie  . fl,7.')i,j,S!»  ?i, non, .',(13  I 

value,  all  issued  aird  outstanding,  l-xpeuses,  etc.  .......  .3,118,3:11  2,78n,7;i7  I 


generating  capacity  of  the  Shawini¬ 
gan  Water  and  Power  Co.  during 
war  years,  plants  were  operated  at 
near-capacity.  In  1944,  some  fall¬ 
ing  off  in  production  was  shown  as 
result  of  lessened  demand  for  ener¬ 
gy  for  certain  war  industries.  Im- 


change.  Nel  profits  . 

Has  Many  Subsidiaries  ctDiTu  i/atiov  Itc  share  . 

„.  .  .  „  ,  ,  CAPITALISATION  .  „  „  !  Paid  per  share  . 

Shawinigan  owns  all  the  issued  rnmniou.  n.p.v.  stock  .  .  shares  -’.lO.oon  i  potal  assets  . 

bonds  and  shares  of  the  Beauhar-  Mortgages  payable  . .'«338.7r)0  j-u,.,)  .Tssef.s  . 


CAPITALIZATION 


nols  Electric  Co.,  Shawinigan  Falls 
Terminal  Rl.v.  Co..  Three  Rivers 


DIVIUfiND  RECOHD 


Current  assets  . . 
Working  capital 


TO-DAY  — 


TO-MORROW  — 


BUY  VICTORY  BONDS. 


proved  revenues  reported  for  first  Shawinigan 

half  of  this  year  over  last  year,  Chemicals,  Ltd.  It  controls  by  stock 

however,  suggested  that  peace-time  Tu!  \ 

consumption  was  beginning  to  Quebec  Railway.  Light 


catch  up. 

Shawinigan  already  has  started 
on  a  program  of  rural  electrifica- 


&  Power  Co. 

A  substantial  stock  interest  is 
owned  in  Duke-Price  Power  Co., 


Hisidendi  at  rate  of  40  cents  per  a’lnuni  I  Earned  surplus  .  412.039  .3,i0,801 

International  Power  Company 


Disposal  of  company's  interest*- 
on  Porto  Rico  Power  Co.  during  I 


....  _  -  .K.a,  ,  r’boml/.ol  f'n-r,  C,.,.  I  1,  I'Ol  lO  ICO  I'UHCr  WU.  UUriUg 

tlon  in  its  field  of  service  and  has  ‘  f  Chemical  Corp.,  Soulhein  reflected  in  operating  re- 

nlans  for  imnnrtnnf  ovtonoinno  iti  Canada  Power  Co.  eln  association  itiiecitu  upciaiiug  ic 

Pu.  J.  extensions  in  ..  .  t,  .  .  suits  of  International  Power  Co. 

this  direction.  Company  also  is  iuontreai  Lignt.  neat  &  1944  a  reduction  in  ,  ^  ‘V*a 

actively  engaged  in  attracting  mere  revenue  anf  in  net  earS  being  P"""®  limited, 

industries  to  Its  terrltorv  United  Securities,  Ltd.,  which  con-  le venue  ana  in  nti  ediiuug.s  uciui, 

industries  to  its  territory.  Montreal  Tramways  and  Can-  I'eported  as  compared  wi  h  pre- 

Reduced  Funded  Debt  adlan  Light  and  Power,  and  in  con-  ceding  year  but  a  substantial  im- 

Between  1940  and  1942  Shaw- 1  junction  with  Brown  Corporation  Pi'ovement  on  net  working  capital 


Avalon  Telephone  Co. 

Facilities  of  the  .\valon  Tele- 


United  Securities,  Ltd.,  which  con-  revenue  and  in  net  earning.s  being  John's,  New- 

trols  Montreal  Tramways  and  Can-  reported  as  compared  with  pre-  fo, Jutland,  provide  for  an  ultimate 
adlan  Light  and  Power,  and  in  con-  ceding  year  but  a  substantial  im-  of  lo.OOO  telephones.  Its 

junction  with  Brown  Corporation  provement  on  net  working  capital  gyste,a  expands  throughout  .Avalou 
it  controls  St.  Maurice  Power  Corp.  position.  .  .  peninsula,  serving  a  population  in 


ated  in  1919  in  St.  John's,  New- 


reported  as  compared  with  pre-  fo,i„dland,  provide  for  an  uitiniatJ 
ceding  year  but  a  subs  antlal  im-  ^  „f  jo.OOO  telephoues.  Its 

Iimvomonf  rtn  TiPt  wnrL'inp'  ‘ .  ..  *  * 


inigan  reduced  its  outstanding  it  controls  St.  Maurice  Power  Corp.  position.  .  peninsula,  serving  a  population  in 

funded  debt  by  about  $7,750,000,  Shawinigan  Chemicals,  Ltd.,  a  earnings  for  year,  after  all  excess  of  100,000  with  telephone 

chiefly  through  redemption  in  1940  merger  of  Canada  Carbide  Co.  and  charges,  were  equal  to  $9.34  a  exchanges  at  principal  points, 
of  $6,000,000  of  3 14  %  notes  which  Canadian  Electric  Products.  Co.,  share  on  outstanding  fund  pra-  Yhe  company  operates  by  virtue! 
were  not  due  until  November,  1946.  has  been  developed  over  a  period  ferred  stock  as  against  $11.25  a  gf  franchise  granted  under  or  by 
Reflection  of  this  is  found  in  ma-  of  30  years  into  a  great  chemical  share  earned  on  that  security  for  ^pfg  p,f  fjjg  Legislature  of  New- 
ferial  contraction  in  fixed  charges,  industry,  consuming  75,000  h.p.  of  previous  year.  Balance  sheet,  on  foundland,  giving  it  operating 
During  1943  and  1944  a  further  electric  energy  and  is  the  greatest  the  other  hand,  revealed  net  Aork-  rights  for  thirty  years  from  Sep- 
reduction  in  funded  debt  to  $79,-  producer  of  acetic  acid  in  the  Bri-  ing  capital  of  $5,656,290  as  com-  tpiv,bcr  2,  1919 — exclusive  as  to  the 
559.500  from  $82,159,000  at  end  tish  Empire.  During  1938  a  new  pared  with  an  exce.<!s  of  current  greater  part  of  its  territory — sub- 


When  you  want  to  locate  Factory  Facilities  ask  us  for  full 
Information  as  to  ideal  Labour,  Power,  Transportation 
and  Water  conditions  for  Low-Cost  Factory  Operation. 

Write  to 

Industrial  Manager 

SOUTHERN  CANADA  POWER  CO.  LTD. 


of  1942,  was  effected. 


chemical  subsidiary  was  formed,  liabilities  over  current  assets  of  ject  to  the  right  of  the  government 


Incorporated  in  the  year  1898  |  owned  jointly  by  Shawinigan  Chem-  $1,429,727  at  end  of  1943.  upon  one  years’  notice  to  purchase 

Rhawini.gan  Water  &  Power  Co.  is  i  icals  and  Fiberold  Corp.,  a  U.S.  or-  Income  from  dividends,  in-  its  plant  at  any  time  after  1939  at 
the  largest  privatel.v-cwucd  power  ]  ganizaticn,  which  will  construct  a  terest,  etc.,  for  year  1944  amount-  the  fair  value  of  the  property  for 
organization  in  the  British  Empire.  '  plant  for  the  production  of  'Vinyl  ed  to  $1,089,872  which  compared  the  purpose  of  its  use. 

The  last  addition  to  its  huge  power!  resins,  used  in  the  manufacture  of  with  $1,401,573  for  1943.  Net  in  recent  years  connection  was 
generating  system,  a  plant  at  Rap-  plastics.  The  name  of  the  new  com-  earnings,  after  ail  charges,  were  made  as  a  result  of  an  arrangement 
ide  Blanc,  on  the  upper  St.  Maur-  pany  is  Shawinigan  Resins  Corp.  dowir  at  $747,415  from  $901,834.  betiveeii  company,  the  Bell  Tele¬ 
ice  River,  was  completed  during  I  The  chemicals  subsidiary,  with  new  Consolidated  gross  earnings  of  phone  Co.  of  Canada,  and  the  Mar- 
1933,  the  4  units  of  which  added  j  lines  of  production  developed  and  subsidiary  companies  totalled  $5,-  coni  Co.,  Ltd.,  whereby  systems  of 
160.000  h.p.  to  the  power  output  I  new  markets  opened  up  as  a  result  549,275  compared  with  $5,214,063  the  two  telephone  companies  were 
of  the  company,  making  power  re-  I  of  war  research,  seems  likely  to  and  consolidated  net  operating  connected. 


355  Sf.  James  St.  West 

MONTREAL. 

"owned  by  those  it  serves" 


r,.  .J  DIVIDEND  RECORD  60  ovens  Which  has  air  annual  cap-  quarterly  from  July,  1928,  to  Jan.  1934: 

■ef.'r?ed‘ sloi^ks  and  ®on ’’“0.11111^1  smek  acity  of  some  300,000  tons  of  coke,  paid  April,  July  and  October,  1931. 
eiirrea  STOCKS,  ana  on  common  stock  inoonn  c*,  0  a  I'asscd  January,  19.32.  Paid  $.3  !u  Aujs. 

the  rate  of  7  p.c.  per  atimini.  -.400,000  M.  CU.  ft.  of  gaS,  etc.  Dis-  1037,  on  arrears.  8]  paid  December  1937. 

INCOME  ACCOU.NT  tlibution  of  this  gas  is  handled  by  .May  end  September  19.38.  .Vi.oo  paid  April 

—Years  Ended  December  .31—  another  wholly-owned  subsidiary,  !•  19,39;  arrears  of  *1.10  climiualed  under 
...  k-nited  Gas  &  Fuel  Co.  of  Hamil-  00, h  *,.7.3  t.. 


sources  owned,  controlled  or  pur-  prove  an  important  source  of  rev-  earnings  wore  $2,915,415  com- 


CAPITALIZATION 


ehased  on  contract  from  associated  enue  for  the  parent  company. 


rompanies  to  a  total  of  over  1,000,- 
000  h.p.  The  St.  .Maurice  Power 


OFFICERS  AND  DIRECTORS 
Officers  .snd  directors  are  as  folio 


pared  with  $2,979,445.  Deduction  ^ 

of  Subfiidiary  companies’  interest  in  ^  p’^'  prpf.',  825  'I'ar 
funded  debt,  depreciation,  amor-  Comnion.  -sz.!  par  ..  .. 


plant  of  St.  Maurice  Power  Corp.,  .Imues  Wilson,  presklent;  f'l.  3\.  Mac-  tizatiop,  (barges,  minority  interest  Funded  Debt . .«7fis,0nit  Nel  income  ..  .. 

added  another  165.000  m.p.  to  cap-  '  income  uecTmTenL  1910?*  ***  ciinr;- 

acity  of  the  Shawinigan  system  vicc-pres.  and  treas.;  H.  r..  Dndden.  avaiiahle  to  Iiitornatloiial  Power _ . 

and  further  additions  during  1944  secretary;  Paul  K.  sise,  neaudry  Leman,  Company  of  $1,616,975  compared 

Increased  capacity  by  84,500  h.p.  J  X  X 

’The  company  tiwns  or  controls  a  veyer.  N.  fk  XVetsfnr.L  1- J.  A.  Am>nt.  J.^D^  International  Power  Company  17  U61  AO  V  cSLIUGITLS 


Oiilbtanding  *'ic  rate  of  7  p.c.  per  amiuni. 


INCOME  ACCOUNT 
—Yeari  Ended  December  .31— 

19M  lO-M 


United  Gas  &  Fuel  Co.  of  Hamil-  erred  paid  *1.7,3  in 

ton,  in  Hamilton,  and  two  other  April  I9.'t9  and  73  cents  quarterly  since, 
distributing  companies  are  owned  ^"ue  paid  on  class  “B"  preferred  and 
.  1!  Til  1  ,  jt _ t  common. 


The  company  owns  or  controls  a  veyei-.  N’i  o.  Wetsfor.l,  l.  J- A.  Amyot.  J.  B.  International  Po3ver  Company 
further  1,000.000  h.p.  of  undevel-  ciiaiiies,  John  Morse.  n._  .1.  was  incorporated  in  Canada  in  Feb- 

oped  energy.  N.^P.N3«.ds..asst.tre.ns.:L.N3.HeMm..ng.  ^ 

In  1904  output  of  Shawinigan  '  pujjpgp  debt  and  capital  holding  or  operatiTrg  rompany.  It 
plants  amounted  to  only  26.000,-  Authorized  Outstand’g  acquired  at  its  inception  all  the 

000  k.w.h.  Last  year  power  gener¬ 
ated  and  purchased  by  company 


tvhich  distribute  gas  to  adjacent 
areas.  The  •three  distributing  com¬ 
panies  have  some  500  miles  of 


OFFICERS  AND  DIRECTORS 


hSg^oroDerating‘’rorapanv^  '^Vith  grot<s  revenue  on  gas  sales  acquisition  of  the  competing  gas  ?as  are  distributed. 

L  uired  at  it  ln7epn;?  a^r^  ^ af?'  Natural  Gas  capitalization 

securities  of  Venezuela  Power  Com-  I  r  ""  .  Authorized 


S.  ries  A.  41,^7. 
Jst  *  col.  trust, 
due  Oct.  I»fl7, 


6.910.209,000  k.w.h.  srrie,  D  4 


*200,090,000  8.31.164,000  pany.  Limited  and  a  majority  of 


ux,  x.-xu,  a.,  io.  mewous  so.,  lu  uie  cil.v  ui  na  mill  on  ana,  on  .\uthorized  Outstand. 

year,  widely  incieased  costs  of  the  game  date,  capital  reorganiza-  Common,  n.p.v . 90,000  .  *90,000 

operations  for  United  Fuel  Invest-  tion  was  effet’ted.  ’The  rpsiilt  is  that  ‘-Over  9907.  hel.l  privately. 


panics  have  some  500  miles  of  D.  P.  Rogers,  prcsiJe.it,  S.  B.  Severson, 
mains  and  supply  gome  35  000  cus-  V  Vlhi; 

tomers.  Both  artificicll  &nd  nS-turEl  coni])trn]lrr*  spcr'*tary-treasiirfr;  T.  B. 
gas  are  distributed.  Pickerd,  general  ;naiiager  of  subsidiaries. 

CAPITALIZATION  INCOME  ACCOUNT  A  BALANCE  SHEET 

,  — Years  Ended  March  31 — 

.\uthorized  Ouisiand. 

Coinmnn.  n  n  v.  90.000  .  *90.000  l94.i  1914 


Shawinigan  owns  about  2,500  miles  ist  &  col.  trust, 
of  distribution  lines,  and  the  num-  Oue  oci.  1970 
her  of  towns  and  communities  ‘'TsT*  c’oi.  trust, 
served  in  19  14  amounted  to  490.  jue  April  1961 
Number  of  ronipanv'.s  nistomers  at  i 

the  end  of  last  year  was  approxl-  jmie  inon’ 

niatelv  lOS.nno  and  firm  peak  load  Com.,  n.p . shs. 

24  YEARS  FARMNGS  RJCORD 


21,)00,00fl  18,761,000 


operations  for  United  Fuel  Invest-  tion  was  effet^ted.  The  result  is  that 
Flerhir*  lieht  ^  cimnanv^  New  Limited  resulted  on  a  con-  United  Fuel  Investment  Limited, 

iVihf  siderable  drop  in  operating  profits  entered  upon  a  new  phase  of  its 


ffrn«  Eni  u. 

Oper.  Inc. 

Net  Inc. 

Cap.  Slock 

li|R  . 

_  $  1.021.074 

8  2.5.8.3,933 

»i;i.8,3,99( 

.*1.977,.328 

mo . 

.  1,727,ftl.'t 

2.  t:’.n,8.3S 

1,328.713 

1 ’46.963 

mo . 

.....  .1.114, 1.M 

2..32.3..344 

1,484,013 

1,400,600 

. . 

.  6.702.01 4 

.8.799,877 

2.916,33.1 

1.076.2.36 

IW . 

.  7.666.296 

4.117.967 

2,3.37,321 

2.636.006 

ir>27 . 

.  0.162.826 

4  332.176 

2.894,783 

2.266,1.66 

n2R  . 

6,298,323 

4.948.324 

2.861,428 

1020 . 

.  13,173,861 

7.'i6f.,7.81 

.3.197.989 

4.817.66.8 

ir>3n  . 

9,221,477 

3,679,671 

.3.44.3.623 

ir»:iri . 

.  ii.nr.7,Ron 

6. 360 .7  23 

2,341.96,3 

1,1.82,696 

innfi  . 

_ 

6.289.2,82 

2.213.8,38 

1,41.3.863 

1  >.T7 .  . 

.  11.161. <18 

6.1011.87.3 

2.9’26,.3'’7 

1.8,31.31.8 

I'L'JS  . 

_  1,1,22  <,611 

6  938.8.3.8 

2,261,131 

1. 897 .9 II 

10.10 . 

....  t.1,011,017 

6.186.931 

2,364.826 

t. 960. 12.3 

mo  . 

....  1.3.762. HI 

6.188.986 

2,164.942 

1.969.423 

1011 . 

_  19,1l1.-277 

6J136.263 

2.326, •.'63 

1,969,423 

i*n:>  . 

_  21.2'M.:!81 

10,123,96,3 

2,33'.’,S66 

1.969.42.3 

nu  .l  . 

21.688,800 

9,719.186 

2,367.38.3 

1.969.42.3 

!'•<<  . 

_  22.981,9(6 

7,(130,983 

2,324,287 

1,906,423 

BALANCE  SHEET  COMPARISONS 


ToImI  .\5Mrts 
.t  :;:,.i^k.iii 

.39,'GG..*,7n 

lin.77I.2RO 
7.3.nin,tn7 
i:i:M2.3,o(i;i 
1  lojsr.j.or* 
172,W.2I." 
17ti.r..32,7H(l 
17‘».i.3fiJi0.'* 
iso.:n2.29’. 
17l»,ri1,127 
iK2.99:),:;2r» 
18I.7I.M9R 
isi.r.in.tnn 

1K.',.«ni,2.32 

is7.:>oo,riCi 


ITliwI.  I'rl.t 
.';in.872.ir.2 
n.n.’.n.'jii'i 
in,K2i,:>on 
2;m  is.oofi 
20,2io,or.n 
n.'i.ooo.ooo 

:4n,(H.3.:»no 

r.«.97I.00(l 

R.'i/JI.’iJHIO 


Cur.  .A«?5rfs 
I  3.190.102 

n2:»i.o.'.o 
4.i;ii  371 
.^>.2X0.784 
i.:MS7.7nf 
.3.077.070 
.-./•I. 3,1 2'* 
ifi,n9t.ni2 
.'..<18.710 
7,ni.3.n.'.*» 
r..770.7:)2 
.i,'.r>.3.r.in 

:..r.2K.nn7 

11,948.827 

'  9.i:’2.R.’)1 

in.t2'».?in 
10,.3'»2,7.n3 

<';.p.  SliK*k 
;iir..:’i2.:*ro 
2o,(ino.orin 
20,9011.900 

2:».rnr.9i;o 

27,;'OO.OOo 
no.ooo.ooo 
.",ii.r.8o..".n."i 
72  2.'i9,4r».’ 
72.1*I8'l47 


<?ur.  rfab5 

i.4n,.'>o.'> 

1 ,20.3,203 
1,216,280 
i,r»94,7in 

1  .,'»."»o,no'> 


’  foundland  Light  &  Power  "Com- 

pany,  Limited,  a  majority  of  the  *iio« 

29,996,000  12,828,000  5  p,,  ^^^t- 

gage  bonds  and  a  controlling  in-  af,...- 

■5'o?I'nn1  *efest  in  the  capital  stock  of  The  u 

2  800.000  2,tT8,2jO  __  x  •  #*,  t  i  ^  snai 

Demerara  Electric  Company,  LIm-  yj^us 

^  Ited,  eQual 

p'sio?k  Surplus  Subsequently  company  acquired 
.077, .328  *  29.3.366  94  per  cent  of  the  common  stock  jp 

j?4n!9n.3  87,840  of  The  Porto  Rico  Railway  Com- 

’r.-6'230  MO 089  P®Dy,  Limited,  and  93*^  per  cent 

!n.3n!nnn  307 [324  of  the  capital  stock  of  Oruro  Elec- 

.2003.00  (.94,783  (pic  Light  &  Power  Company 

817603  ^79fl'377  (^Bolivian),  and  has  largely  in- 

!44.3Xi23  :V2.33i46  creased  its  holding  in  other  con- 

,1.32,690  1.400,27.3  trolleil  companies. 

S3i'3i3  1.0733)14  Porto  Rico  Power  Co.  was 

.807 .'911  ’4.3.3.’isi  taken  over  by  U.S.  government 

.960.12.3  344,401  during  1944  a  price  of  $11,449,000 

96n'423  m'.W  being  paid.  Of  this  sum  $6,006.- 

<t6n.’42.3  .3'72ri4i  328  was  made  available  to  eharc- 

,960.42.3  holders  which  was  distributed  on 

,900,42..  .138,13.1  gpd  common  stock  on 

basis  of  $100  a  share  preferred  and 
k.can.  •rM,?s^.h','cs  ?150  a  share  on  common. 

0.3, .3.88  8  7..Ml..yil  CAPITALIZATION 

s'to-l'oSn  .Authorized  Ixvucd 

do'aq*:  n  f.ninnion..  n.n..*.  shs.  8  226,900  8  llo,610 


which  were  over  $430,000  lower  corporate  existence  as  a  holding  '’o'’-6'"’"''9tive 


Class  90,000  shares,  *.30  par  value,  income 

•"r  cumulativ!*  .  90,000  90.009  mterest,  etc. 

Class  “B”.  78,412  slvires,  *2.3  par  value.  I  “'•'•cs  •  >,  • 


than  for  year  before  at  $1,150,059. 
After  all  chargeis.  net  earnings  were 


company  for  subsidiaries  manufac¬ 
turing  coke  and  distriliutiirg  artifi- 


90.000  72,1  <9  I  •^"rn.  on  Class 
I  fotai  anspts  . . . 
FIvrti  assftfi  . . . 
Outstand.  "sscls  •  ■ 


down  at  $311,343,  equal  to  $3.46  rial  and  natural  gas  in  Hamilton 
a  share  on  Class  A  stock  from  pre-  Ont. 


vinus  year’s  figure  of  $331,378.  Through  its  wholly-owned  sub¬ 
equal  to  $3.68  a  share  on  "A”  sidiary  Hamilton  By-Product  Coko 
stock.  Ovens,  Ltd.,  United  Fuel  controls 

In  1939,  company  completed  the  a  modern  by-product  coke  plant  of' 


il  and  natural  gas  in  Hamilton  due  19.3.3  .  * 

,x  I  Il.amiltou  By  Pi-oduct  os  ’oo  ,  2,929.909 

.  1  T)n.,  6’s  of  ’.36  .  .36.3,.399 

Through  its  wholly-owned  sub-  |  Unit,  Gas  and  Fuel  5*;'s  of  ’48  1.298,999 


*  '243.99,1  'Vorkiiig  capital 
2,929.999  j  Earned  surplus  . 


.  1.1.39,939  1.382,692 
.  237,9.38  316,244 

•247.999  4»0.999 

3.46  3.68 

13,86,3,434  14,600,574 
.16,68,3,902  19.973.3.36 
.  2.218.179  •2..3,34..3)1 
.  1,971.846  1.635,400 
1,01'), 636  1.331,91)1 


Do.,  o's  of  '59  .  1,909,900 

DIVIDEND  RECORD 


Preferred  —  6rc  per  annum  —  paid  seenrities. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  bay  investment 


Mach,  and 
\Vt>rk.  Cap.  ■rct))S  I-iues 


3.149.942 

2,aS0<,187 

48.767.679 

1,0I2.«I7 

13,973,32.3 

.33,614.2.38 

1J188.881 

62, .3.86.616 

1.879.287 

3.464,672 

63.162,368 

2.131.818 

4.011,030 

61.813,483 

1.882,841 

2.680.696 

fir.,2 18,707 

2.643,321 

2,983,916 

66,8'^  482 

3.831,489 

8.117,317 

68.1*  (38 

.3.117,316 

3,376,779 

69,733,32^.: 

6.782,199 

2,330.413 

71.62.8..339 

4.700,091 

3.416.1.32 

72.02 1,2:>0 

3,379,137 

7,013,396 

73,306„360 

^  CAPITALIZATION 

.Authorized  Issued 

l'4!.)78,'92t  f.ouin)ott..  )).p..'.  siis.  .  *  220,099  *  11.3,619 
17*000  708  IJ't  7  p.c.  cum.  -.-a 

oVilofi/jR-!  Fino  par  . 15,000,000  8.000,000 

7'H»  2iu1  nref.  0  p.c.  cum. 

4S;707!i179  -MOn  par  .  2.999,090  2,990,000 

33,61  4!23S  Funded  Debt 

)V2,. 3,96.616  Authorized  Outstand. 

68.162,86S 

61.813,483  ,1^,,  ,1,-j  *3.999.999  .«2,196..399 

66,218,707  2,990.099  1.682.399 


TOWBjf 


"Foundation’!  harnesses 
the  water  to  produce  the 
power  to  run  the  mills. 


*3.099.999  .«2,196..399 

2,990.099  1.682.399 

4,983.199 


STOCK  MARKET  RECORD 

Preferr.'d  Co)muou 
High  I.OVV  High  T.ow 

1 01  91  86  27 


Tlrs"rves 
*  3.891.967 
4.1  49„S.3S 
4.449.268 
.3.847,9.81 
.  7.7)1.261 

3.993.283 
7,913.727 
in,.31 82192 
1I,399.;i69 


1929. . 

Sec.  of  Sul).  A  1039 

Tot.  Surp.  other  corp.  '  ‘ 

$  17,719  *1 9,-468,6. 1't  103*) 

39, .339  19.610.448  ’ 

:i9..30:i  12.310.969  J-y,'  ' 

.373.24,6  19,920,792 

7.38,8.31)  23.919.228 

1.01)1.8.30  29,998.238  • 

1.928,311  3r,.1S3,9-22 

1.31  1.927  28,838.868  ' 


"Foundation’!  erects  build- ' 
{ngs  and  installs  specialized 
machinery  for  economical 
mill  production. 


SlJ7f.or(i 

72.118.447 

1  t.8:i2,637 

07.LSS0 

20a’.88,8.T7 

KT.'Ori.OiiO 

7^2,118.147 

16,6 12,39  7 

1.331,711 

72,11 8,  H7 

I7,162.n^23 

•2.120.1’.0! 

r.7  :.ri2 1‘07 

IS. .329 .9.38 

2,r»n.'».i>28 

19,697,192 

00.‘M7,(H»0 

r.7..'r»2.oo7 

19,6^26.6I7 

3.313.391 

80,000.0110 

0:  .'02.007 

21,123,412 

2.23 1,3.38 

17.r2.3,66l 

S.’LOO.'i.OliO 

o:.:tr*2,oo7 

2:1,102.007 

2,:.rM).oon 

17,121,984 

07  :.r»2.oo7 

■26.161.229 

3.339,828 

I  /  .It  /  .1,800 

To.o:{:..OiM> 

|■|7.362.9!'7 

29.062.713 

l.(V21,»2'> 

17,969.699 

70,j.v.i,.>00 

r.7..3(i2.997 

31,911,4.11 

5,081.3.10 

17.1167,699 

STOCK  MARKET 

RECORD 

liiv.  Paid 

EnniF'l  1 

rice  Priee 

A vernue 

(»n  stock  per  share  H 

1,.  Aver. 

\iehl  '/o 

Paid  iDicI  (liciarcil. 


118’,— 197 
127''.— II  i'j 
lllli  j—  1)7 
17.3  -1.81 

*l)7"l‘—  Slli 
113',—  119 
lll'iH-  6.3 
4.3 

23  —  11', 
29’'i--  18', 
;i3;,-  IH'j 

IS'i 

2t>i—  16 
17  —  12 
U'i—  12 
19'..—  1  I 
18',—  13'i 
•20  —  16'.. 


Provincial  Transport  Co. 

l’)()viiK-i;il  Tiiiiispoi't  Cl),  has  been  I  last  year  pointed  out  that  sliort- 


19)1  "...  11.3  1  99  89'i  29 

1913*  ",  11.8' j  lOS'i  39  27 

*_To  Scot.  28. 

DIVIDEND  nEr.ORD 
Ist  I’lcf.  7'~1  per  auoiiui,  payable 
quart, 'rtv  1st  .Tuif^.  Ic.  Paid  reauliirly 
to  October.  1931.  Hesiim-d  in  April  19.83,  / 
lit  rcite  of  P/L  of  vliich  ,8  s.-erc  paid  In 
Ocloher.  when  slock  rlnced  on  Or^  basis. 
Paid  I'".'';  anril  1.  1936  and  quarterly 
until  .Tuly  1919.  after  whirh  date  pay- 

lufots  wei’e  0,1  basis  .)f  8|.7.,  a  quai'leri 
*1.93  extra  nnid  it)  1911:  *3  extra  1912 

and  191.8;  *.8.'2.3  extra  in  Sentenihcr  19H. 
.Arrears  *19  a  share  as  of  Dec.  28.  1911. 

?tid  Pref.  Notie  pai  l.  Cotiunon.  None 
paid. 

OFFICERS  AND  DIRECTORS 
I.  AV.  Killain.  ptesiJent;  Bussel  1).  Bell, 

A  F.  Culver,  .Tnliti  11.  Price,  Hoii.  AV.  D. 
B.-'Ss.  :1  J,  Syttiiuglou.  K.C..  direetor; 

Fred  Clarke,  seerekary-li-easurer. 
COMPARATIVE  INCOME  ACCOUNT 
— Years  ended  December  31 — 

1914  191.3 

Net  avail,  for  iut.  .  *2,91.3,414  *2,')79,H.3 

Net  pi’ofits  after 

all  eharces . 1. "98,62.3  1.66I.6I2 

Prif.  divldetids  1.360,999  969.999 

Sittpitis  for  year  118,62.3  791,612 

BALANCE  SHEET  FKD'HFS 
1-,  lal  assets  riS.^267.7l7  S86,I!I3.I36 

lixrd  assets  .27.1S(,!)S6  26.189.873 

tuxestmeols  .  2..'i82.779  7.1.89.37!) 

Drp)Te.  reserve  ,  ,  6,366.761  3.*)27.269 

Famed  sui'plus  ..  ,3,269,379  3,293.799 


adding  lo  its  l)Us  flcut  duiiiig  cur- 
rnit  .v)‘ai'  and  at  saute  lime  aug- 


age  of  eqiiipmeirt  and  repair  parts, 
constant  heavy  loadings  and  man- 


Bolivian  Power 


menliiig  ite;  opeiations  liy  reopen-  power  difficulties  continued  lo  pose 
ing  I'oules  that  had  to  lie  abaii-  problems  in  operations.  .Although 


difficulties  continued  lo  pose  1  CAPiTAi.iz v nov 

ms  in  operations,  .Although  Authorized  (luisiaiul. 

26  additional  veliieles  were  <  *'.9'i  nar  •:i.9<)<i,iiii9  *.8,999,099  j 

I  E.  >---,|rn(U  DJiiti  ^luff  ' 


PAPBJ* 


"Foundation”  has  been  pri¬ 
vileged  to  hove  most  of  the 
leading  paper  manufactur¬ 
ing  companies  os  its  clients 
and  has  done  maintenance 
and  new  development  work 
for  them. 


PORTS 


"Foundation"  builds  docks 
and  dock  facilities  to  re¬ 
ceive  row  materials  and  to 
load  paper  for  shipment  to 
the  markets  of  the  world. 


"  ■  V 


l)i'fu  ul)!-' I  2!).8, 1  1  2  and  total  pas.seirgers  car- | 
iiumbur  of  I  )  ied  were  2.4  46  442  more  than  in  | 


doped  dtiring  wartime.  A  large  only  26  additional  veliieles  ''''’''i' T X^.lmilx  i)aid  xhwe '  I9.r2^^  ' 

nuniher  of  buses  Itave  bet  ii  fi  eed  !  acquired  during  year,  total  iniloK  i.„„rr  1st 

willi  ibo  cld.-iiig  of  wai  piaiils  so  I  oiieraled  in  1  944  increased  liy  1.-  S'-;.  ‘■\’^s  T.  sj.omi.'.ihi  *1.997,999 

that  llie  coiiipativ  has  tu'fii  al)l-' j  29.8, 1  1 2  and  total  pas-seirgers  car-]  oi  Fi'FPS  AM)  DIRF.c  roRS 

lo  ru  fStablisb  a  !a;g<-  niimbiT  of  1  i  ied  were  2.4  46  442  more  than  in  I  I.  A',  hill.iiu.  i>r,si(|cui :  re.  <  i‘"  k'', 

1,  .  ,  . .  ir,is  s.r.-trras  A.  I  llllll.l  ilir ,  I  IsHlg,  I-  < 

servi.es  on  old  roil.s  and  Ci.at.-,  I  J48.  I.  )..  I’o.-l-r. 

some  tialf  d()7,ii  or  so  of  new;  loriiied  In  1928  as  a  consoltdi-  _  -  —  -  I 

roiitts  l/r  areas  wiib  promi-iriK  tlon  of  a  group  of  smaller  auiobii*  .  J|  .1  I  F*  P  i 

oii’look.s  The  coiii|iauv  bad  liei’ii  Hues  oiierating  In  and  around  the  ‘  Newfoundland  U.  W  r.  | 

ati’e  ff)  obtain  at  la’e-t  r>'|)'i't*  4  1  dls'rlct  of  .Montreal,  rompany  h»s  1  - - 

.tMiiIod.i:  Ii'ix  s  i’l  of  lh*'m  h‘'*'  since  attained  the  staDire  of  one  of  C  API  r  AM '  AT  Ion 

advaii.ef)  ii:.,d-..  ,,r  d  If  b.is  on  ;  the  lagi-et  iransporlallon  com-  'sV'am  II.m 

o.der  21  ni'ii<-  w'l.lt  are  ,iy.  1.  ;ia.8!es  In  Canada  In  (onjunctlon  '.7"sr"4)s  •'21  "pz')  Ml*-  2  e:',"aiq  : 

'o  be  df.K.'.l  a'  >a-.ois  period*  wirb  t  w  hot' r-o)»  tied  znbsliliary  si  .«  •.  1  14  imiii 

'  ti  ’  O  ,yh  '  ti*  1.  I .  I  •)  •  f  •  !,e  s  •  .1 :  <  Ion  '  X  '  I  oat)  l.lne*  I.'d  I’rov  *.  !f  OM  l<  t  Ms  AM)  IHMI  1  ToK* 


.TMlflon.)]  Il'l.e 

advaii’er)  iiiod*-, 

o.der  21  Ill'll*- 
I  o  be  df  .  K  .  •  .1 
' ti ’ o  igh  ' ti*  1.  I .  I 


;,e'»d  .  .  ' 

Ana -at  report 


■|l■•s  and  I  I  *  ate  I  I  948.  '  J 

or  s,,  ,,f  new  ;  I'oriiied  In  1928  as  a  consolid  i- j 

wiib  promi-inK  tlon  of  a  group  of  smaller  auiotui* 
ipauv  bad  Ixo-ii  Hues  oii«-ratlng  In  and  around  the  ! 
a’e-f  r>-|)'i't'  4  1  district  of  .Montreal,  company  has  i 
3  <if  lh*-m  r- w  since  attained  the  stat'ire  of  one  of 
,,r  (1  If  ti.is  on  -  the  la  gi-e'  Iransporlallon  com- 
-It  are  ,iy.  1. -I  ;ia.8!es  In  Canada  In  (onjunitlon  , 

»,)-.->  IS  period*  well  t  w  hol'r-o»  lied  rubslilUry  , 

f  '!,e  \ .  .1 :  I  oori'x'  (  ti  l.lnes  I.'d  I’roV.if 

'  .  .q  .  s  )  )  J  ■  T  ‘  r.  •  I  0  1  .  :  nr  •  •  t)»  t>  ,s  «• 

;  I  1  .  X .  -  ■  <•  r  71  ;■«  • '» -  X  r,  -1  •-  »  ■  «  •• 

..  (J  ar...  x  4  n  Kas  'e-  n  ().', -.  ^ 

'  .mpARZ  h  r  I>o<aI  aatnbM  ••r*l-*«  ar«  a  a*)  i. 


THE  FOUNDATION  COMPANY 

OF  CANADA 


TORONTO 


LIMITED 

AND  SUBSIDIAKIES 
MONTREAL 


HALIFAX 
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Southern  Canada  Power 

Gross  and  Net  Earnings  in  First  1 1  Months 
Of  Current  Year  Show  Expansion  as  Com¬ 
pared  With  Previous  Year  — •  New  Industries 
And  Extensions  Offset  Effects  of  War  Produc¬ 
tion  Slow  Down 


Xest  Ptxas  coal  district  of  British  . 

Columbia  and  the  Koo'tenay  dis-  . 

trict  of  that  province,  providing  jirjs 

for  an  interchange  of  power  be-  !!!’.!!!!!! 

tween  the  two  companies.  This  . 

agreement,  it  is  understood,  has  jjiliz 
worked  out  advantageousl.v  for  both  ! . .  ! 

organizations.  An  interchange  of  . 

power  agreement  was  recently  liiltH, 
reached  between  the  company  and  li'.'t"!!!!!!!!!!! 

the  Edmonton  city  power  depart-  . 

ment.  .n'in . 


In  common  with  most  other  and  low  tension  distributing  lines 

power  generating  companies.  South-  bt  which  power  of  the  different  p^ef.  stock  6o'„  cum. 

ern  Canada  Power  Co.  Ltd.  has  been  plants  is  carried  to  company’s  dis-  Common  stock  Sino 

feeling  the  effects  in  demand  for  trlbutlng  systems  throughout  the  P«r 
its  production  of  the  decline  in  in-  Eastern  Townships.  Funded 

dustrial  activity  in  some  directions  Customers  numbered  3B,S46,  up  ^ 
arising  from  cessation  of  war  con-  from  33,119  in  previous  year,  aud  "  dnc'^Ptsi) 

tracts.  Offsetting  this  trend,  how-  33,669  at  September  30th,  1943.  .5%  1st  m. 

ever,  has  been  an  expanding  de-  nPiTAi  ivation  . 

mand  in  other  directions  due  to  re-  n..f,.-ndv  dividend 


f  tUA-rinv  .  1'*'’  ’ 

U  A  PI  I  A I  jI  Z  A  nO^  lfI41  10** 

■Vulhorizcd  Issued  1!142 .  102  !l8i 

cum.  17,500,000  ?5, 900,000  1913 .  lOI’l  101 


#5,0mt.000  .$3,.500,000  1945X .  107 


Funded  Debt 

Authorized  Outstnnd. 
?0-year  1st  m.  5's 

due  1060  . ?11', 600,000  .«8,I71,.500 

tracts.  Offsetting  this  trend,  how-  33,669  at  September  30th,  1943.  .ao-jr.  5%  1st  m. 

ever,  has  been  an  expanding  de-  tapitat  ization  .  ‘.’.ooo.ooo  1,702.000 

mand  in  other  directions  due  to  re-  .vuihorizcd  outsiand'K  . ,  »»''Idend  record 

sumption  of  peace-time  markets  cnnimou  11  n.v  siis.  .500,000  100,000  formerly 

..a  »  e.ubn.hmeat  ot  Ibdu,-  «  pi"  J™- »«  lil'a  ''I  ,*  ".y,”'  .KUS' 

trlM  In  territory  of  company.  Funded  debt  ..  rjti.uoo.uou  »6.io.,jr.  ,,  of  $f).00  prr  share  per 

»a?vTr  «rVnX\rof  fS  .Preferre.i”l^’'p.f''per«Zm.  payable  STOCK  .MARKET  RECORD 

year  ended  September  30th  last  ''conlmo.r-  .\V’ blltii"' dlvid^id '  of’ M  m,!bTow 


X— To  Sept.  21. 

OFFICERS  AND  DIRECTORS 
I.  AV.  Killiim,  I'.hairmaii ;  (1.  .A. 


^7'"“  Anglo-Can.  Telephone 

- 

’JliJ  The  annual  statement  of  Anglo- 
i.-,n  Canadian  Telephone  Company, 
197  Ltd.  for  year  ended  December  31, 
1  944,  shoAved  moderately  higlier 
.  .  earnings  tlian  ‘in  the  preceding 
year.  Coverage  for  preferred  divi- 
ji'jJ  dends  was  over  100  per  cent  and 
guii  there  was  a  good  margin  over  “A” 
70  dividend  requirements. 

After  e.xpenses,  taxes,  employees' 
benefit  fund,  and  reserve  for  con- 
50  tingencies,  net,  income  stood  at 
5531,015  against  $525,581  in 
1943.  Balance  after  preferred  divi¬ 
dends  equalled  62.3  cents  per  share 
c.nh-  on  487.100  “A"  shares  in  194.3 


Buym^ 

NINTH  VICTORY  LOAN 
BONDS 


912,600,000  98,!71,.*>(K)  ♦*rly,  President;  F.  C.  (^Inrke,  Treasur-  (61.2  OPIlts  a  sliare  in  1943).  In 
2,000,000  1,702.000  stnlr.x,  s. ’’n.  *  nainimmu!^'''ii.**’ H.’  I'hcIpc*  60c.  a  slmre  was  paid. 


II.  J.  Symington. 

INCOME  ACCOUNT  AND  BALANCE 


SHEET 

— Yesrs  Ended  December  31 — 


STOCK  MARKET  RECORD 
I’refprrcd  <5i 
High  Low  Hi| 


showed  a  moderate  improvement  per  share,  paid  I5th  May,  i.5th  .Nov..  . 

over  preceding  fiscal  year,  net  earn-  is^i,  ii'>9 . 

.  .  1..  i.  j  regu  arly  thereafter  till  Nov.  lu,  1020,  ,17 . 

ings  for  which  showed  some  con-  j,„rch,  July,  Nov.,  1027,  and  Feb.,  1026.  iq.ji . ;;;;;;  ;;;  ;;; 

traction  as  compared  with  year  *1  each  aiul  fiunrteily  Iheieaffer  to  ,,,22 . . 

ended  September  30th,  1943  at  Nov.  1.5th.  I02R.  initial  dividend  on  new  piv.l . 

equivalent  of  74  cents  a  share  on  Keb"”l.5.“\92»!^o  Au^,  ms^n-  . .  lli _ HI 

common  stock  as  against  85  cents.  elusive.’  Reduced  to  2tt  cents  a  quarter 

Southern  Canada  Power  serves  to  Nov.  19.'!3,  and  paid  quarterly  since. 


Dper.  prof . 

Expenses  . 

l.onnnon  Depreciation  ,, 
lligli  Low  Interest,  etc.  .. 
.30  27  Ne(  profits  .... 

30  ^  221,4  Eafned  on  com. 

2215  15  Total  assets  ... 

6*1  1  I’ropert.v  . 

7'j  .5  ‘AAork.  cap.  ... 

L5'4  4  Earned  siirp.  .. 


3.608.051  3,170.001 

1.115.795  1.169.391 

686.(;.34  681.051 

629.457  671,175 

455.355  4.l2..58(i 

2.00  igt 

28,972,556  28.;i.56,70l 
21.077.413  23.005.368 


• — Excess  of  curr.  liabilities. 


one  of  the  richest  industrial  and 
agricultural  sections  of  the  province 


OFFICERS  AND  DIRECTORS 
President  and  tJen.  .Alanager,  Jas.  B. 


of  Quebec  and  its  record  of  pro-  \Y,,odyaU;  vice-presidents,  P.  T.  Davies, 
gress  has  be€n  outstanding  over  a  ,j,  s.  H.  AVnrtele,  J.  .AI.  Robertson;  Sec- 
poriod  of  years  in  keeping  pace  retary,  L.  C.  Haskell,  'T.  Ir\-lng.  freas- 
with  the  steady  and  sul,stantial  in-  ""V...  ^iowelL ‘"’ssista^r^ueLn"^^^ 
crease  growth  of  the  Ea.stern  Town-  jJ'.  Miner,  R.  R.  Moo<lie,  A.  J.  Nesbitt, 
ships.  In  the  ten  years  following  its  p.’  Thompson.  (1.  .sf.  Cei-main,  J.  o. 
incorporation  in  1913,  the  company  .Alontplaislr,  lion.  Jacob  Nlcol  and  J. 

fhm  orfbOmrHoa  of  fho  Sb  I  C.  H.  DuSSault,  K.  L.  „  .  . 


I  Montreal  T  ram  ways  Company 


acquired  the  properties  of  the  St. 
Hyacintbe  Gas,  Electric  and  Power 


Falls  Power  Company,  Interna¬ 
tional  Electric  Clmpany  of  V'ermont, 
Brome  Lake  Electric  Power  Com- 


ontpiit 
Custoincrs  K.AA'.H 


Traffic  Revenues  af  New  All-Time  Peak  Last 
Year  And  Sef  New  Record  For  Half  of  This 
Year  —  Net  Earnings  Reversed  Recenf  Trend 
In  1944  and  Were  Moderately  Ahead  of 
Previous  Year's  Levels 


Anglo-Canadian  Telephonp  Co.. 
LANCE  Ltd.,  a  member  of  the  A.ssociated 
Telephone  &  Telegraph  system,  is 
•1—  liolding  company  Avbich  controls, 

through  stock  ownership,  British 
3,170.991  Columbia  Telephone  Co.,  also  owns 
rH  outstanding  common  stock  of 
671,1*7.5  Northwest  Telephone  Co.,  Chilli- 
4.i2’58ii  wack  Telephone  Ltd.,  Kootenay 
Telephone  Co.,  Ltd.,  and  Mission 
23'905’36.8  Telephone  Co.,  Ltd.  Controls,  in 
'•i32.'it45  addition  directory  and  sales  com- 
437.697  panies  operated  in  connection  with 
B.C.  Telephone  Co.  Controls.  ,iolnt- 
ly  Avith  wholly-owned  subsidiaries 
Telephone  Securities  Ltd.  and 
Compania  Dominicana  de  Tele- 
folios,  C.  por  A.  and  has  a  part  in¬ 
terest  in  Phillipine  Long  Distance 
3Sf  Telephone  Co. 

.  CAPITALIZATION 

HIS  Cliiss  “A”  rupitul 
slock  $10  par  — 

md  shares  .  8.50,000  487,100 

_£  Deferred  stock  $10  par 

or  —  slinrcs  .  200,000  x200.flno 


Sign  Your  Name  for  Victory 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


Ottavfa 


LIMITED 

Montreal 


Toronto 


tliiugbrooke.  Af.  A.  Lolcfax,  Sir  Alex  1  6', 5  cum. 


of  high  tension  transmission  lines  1914  ..  .. 

17  TEARS  EARNING  RECORD 
Years  ended  September  >0 


1917  .... 

..  ..  ..  ..  7.002 

1918  ..  . 

. .  8,062 

1919  .. 

.  9.002 

1920  .. 

.  D).5.57 

1921  ..  . 

.  12,210 

1922 

.  1.1.219 

4 1. '->85, 421 

192.'?  .. 

. .  l.'.Ofifi 

46.582.782 

1924  .  . 

.  16.217 

48,734,743 

1925  ., 

.  18.269 

85,511,912 

1926  .. 

.  20,065 

122,218,857 

1927  .  . 

. .  21.662 

rz2.4.52,98n 

1928  .. 

.  28,.-.,52 

i;!8, 160.340 

1929  . . 

..  ..  ;..  •25..54.1 

151,528,950 

19.'?0  .. 

.  26.,591 

170,685.947 

1931  .  . 

.  27.225 

1.55,015,575 

19.12  .. 

.  27,498 

171.285.340 

19.13 

.  27,34.1 

17 1.6.55, .'160 

19.11  .. 

.  27,119 

181.9:18,660 

19.3:»  .. 

..  ..  ..  26.487 

202,895.970 

19,16  .. 

..  ....  27.214 

206.007.790 

19.37  . . 

.  2S.:!66 

256.710,6.10 

1938  .. 

.  '28.917 

2'29.864,87n 

19.39  .  . 

211.784.720 

1940  .. 

2t4.26L.145 

1911  .. 

..  ..  .12,6.11 

213,791.120 

1912  .. 

.  33,669 

277.91.1.608 

191.3 

287.9.'i.1.900 

1914  .. 

264,503,830 

Wartime  conditions  demanding  I  19.33 .  8.73 

increased  tramways  service  in  theM|ji{f .  o 

I  metropolitan  area,  due  to  greater  |  .  |J 

factory  employment  and  lessened  j  19.37  ”  !!  .  <1 


’..J  I’rrf.  $50  par  shares  150,000  82,600  Roger,  F.  H.  AA'oods,  T.  S.  Gary,  F.  II.  1st  pic, 

X — All  owned  by  As.sociatcd  Tel.  and  AA'oods.  Jr.,  AV.  F.  Beiioist,  (1.  L.  C.ra-  O^n  cnni. 
Tel.  C.oinpany.  wols,  Emmett  .Swanson,  J.  C.  Newmap,  v,„i  pr, 

DIA^IDENn  RECORD  Hugh  Mackay.  A.  S.  Tarrcy.  | 

Class  “A”  —  Since  19,38  divhlends  have  INCOME  ACCOUNT  &  BAL.ANCE  SHEET 


fioa-l  dividends  to  be  paid  un 

For  the  first  six  months  of  194a  id  $2  millions  of  gen.  mortgage  bonds  re 


been  pai<l  at  the  rate  of  60  cents  per 
sli.'ire  per  annum.  lesr 

Preferred  stock  ilividends  paid  regular¬ 
ly  since  August  1937  at  the  rate  ol  $2.75  ‘ 

per  annum.  v  *** 

OFFICERS  AND  DIRECTORS  '^Profits 

A.  F.  Adams,  chairman;  F.  S.  Spring,  assets 
prisident;  Hunter  L.  Gary;  Gordon  Far-  Invrstn,ents 


— Years  Endad  December  31 — 

19  It  1913  1912 

$  •?  $ 


2nd  pref.  .  4,300,000 

FUNDED  DERT 
4'a%  Series  “H” 
bonds,  <liie  June  ’61  . 

D1VIDE.ND  RECORD 


OFFICERS  AND  DIRECTORS 

R.  N.  AA’atl,  president;  D.  E.  Blair, 
i*'^P*'*^*blent  and  genera]  manager;  T. 


rell,  Martin  Limisay,  vice-presidents; 
Cameron  Hough,  secretary-treasurer;  E. 


Evans,  R.  L.  Benson,  A  iscount  Hin-  I  Cash 


ll,l'28,529  11,167.978  11,166,769 
338,691  467,786  156, (i  12 


202,895.970  the  Company's  Street  Cars,  bUSes  and  assl.  sec.-lreas.;  Howard  .Alur- 

”m3S  trolley  buses  was  23,830,570;  an  ™\‘'G™;-Hl’'^'.TL''Aimdg 


B.  C.  Telephone  Company 


,  AA’.  I'ayloi-Baiiey,  British  Columbia  Telephone  00  0  greater. 
Montgomery,  Beau  Company,  second  largest  privately  |  Anglo-Car 


Gross  Enrn. 

Net  Earn, 

Pref.  i>iv. 

Loiti.  Div. 

1927  . 

IL.A43,28! 

$174,742 

8291,302 

»  $160,000 

1928 . 

...•  l,«no,.56« 

674  074 

297,iM>l 

80.S,9t2 

1929 . 

....  2.09,5,912 

791,702 

298,.'.39 

388.7S4 

19.18 . 

....  1.2.57,421 

8.18,420 

,3:.2.03 1 

388,781 

1931 . 

....  2, .'1.5,5,111 

8.19  .f-64 

102,088 

:i.s,s,7.s  1 

1932 . . 

....  2,224,444 

K02,906 

42.5,302 

.388,784 

1933 . . 

....  ’2.111,720 

715.100 

i25,:i.ii 

3!»8.387 

19.34  . . 

....  2,100,08.3 

807,011 

42:»,:i:u 

3 18, .569 

193.A . 

....  2,141.642 

715.412 

425,.134 

.321,010 

19,16 . . 

....  2,154,464 

fi90.F46 

425..11t 

,119,257 

114,37 . . 

....  2.308,088 

78.3.:.  IK 

425  ,,131 

311,642 

1938 . 

2.364.425 

765,883 

42.5,.1.14 

319,751 

. 

_  2.420,006 

581, .516 

4'2.5.3:’.l 

.319,804 

1940 . 

....  2.711,927 

780,7.50 

425..'l.14 

.319,977 

1941 . 

....  2.991.112 

804.086 

42.5  334 

320.000 

lit:’ . 

:•  .'261 .2.5,5 

675,40.1 

42.5,3.3 1 

320,000 

194.3 . 

....  3,230,I»6« 

7(\6..124 

42.5,33  4 

320.IMM) 

1944 . 

3,121,074 

721. '.'51 

42,5,334 

320.000 

$21,381,165  in  1943.  Tramways 
revenues  rose  from  $18,032,352  to  taxes  " 

$18,267,772  and  autobus  revenues  Bai.'  for  interest 
showed  an  increase  of  $194,617  to  Bai.  for  dividends 
$4,043,429,  P'’’’  Jbarc  .. 

Tramways  operating  expenses  assets 


due  to  continued  expansion  in  ex-!  B.C.  Telephone  operates  without! 
pansion  in  costs,  was  up  only!  competition  some  tl3  exchanges,! 


'1  f  Dividends  on  first  and  second  pre- 

Profils  ..  531,915  525.5»l  552,322  S',' regularly  of  dale  on  basis 

tssrts  .  12,093,905  12,061,873  12,038.793  ,  P''r  share.  Common,  which  Is 

vcstn,enl5  almost  completely  owned  by  Anglo- 

lless  re-  (.anadian  Telephone  Co.,  has  paid  dl- 

icrve)  ..  ll,l'28,529  11,167.978  11,166,769  'idends  at  rale  of  .$8  a  share  annually 

sh  .  338,691  467.786  156, (il2  *‘"^9  1916- 

-  OFFICERS  AND  DIRECTORS 

er^rhmrbantr  Gordon  Earrcll,  pres.;  Frank  S.  Spring, 

Vi^oilipeiny  vice-president;  Jas.  Hamilton,  vlce- 

I>res. ;  11.  .AI.  Boyce,  treasurer;  C.  U. 

0  greater.  Diploek,  gen-man.;  J.  E.  Carlllc,  sec. 

Anglo-Canadian  Telephone  holds  1 Lindsay,  p.  a.  AA'ood- 
ntrol  of  B.C.  Telephone  by  own-  ";'r'x“s.'  Torr”v. 
ship  of  44,981  of  the  company's  1 

dinary  shares  of  the  total  45,000  1  income  account  a 

ares  outstanding.  I  balance  sheet 

B,C.  Telephone  operates  without !  —Year,  Ended  December  31— 
mnetitinn  cmnio  ovehanirnc  I  lilft  1943 


1IALA.NCE  SHEET  COMPARISONS 


Total 

Combined 

Preferred 

Conipion 

Funded 

Surplus 

Reserve, 

Stock 

Stock 

Debt 

1927  . 

$1.n60..584 

$4,905,100 

.$4,071,925 

$6 ,9.56, .531 

1926 . 

1,258,684 

4.97.5,700 

8.672,000 

6,9.32.605 

r'29 . 

1,47.1.1.16 

4.97,5,700 

8.672,10)0 

6,866,562 

19.30 . 

1 .699,232 

.5.884,600 

8,672,000 

6.841, .167 

19.11 . 

1,9.52,941 

6.759,700 

8,672,000 

6  816,2.14 

19.12 . 

.  442,695 

1,985.867 

7,088,900 

8.672,000 

6,787.528 

iw . 

1 .033.961 

7,088,900 

8,672  000 

1)692,811 

19.34 . 

2.ii6.:i(;6 

7.088,900 

8.672,000 

6,6.55,.58.5 

19.15 . 

2,1.55.571 

7.088,900 

8.{i72.000 

6.514,312 

1936 . 

2,115.584 

7,088,300 

8.672,000 

6,562,590 

19.37 . 

2,107.054 

7.088,900 

8,l>72,000 

6  517.82.5 

59.38 . 

2.197,866 

7,688,909 

8.000,000 

6.443JI46 

n.io . 

.  439,668 

2.206.871 

7.668.960 

8,000,000 

6,412,2,53 

1940 . 

2.255.081 

7,088,900 

8,000.000 

6.13.1,94.5 

1941 . 

2..303.r>09 

7.088,960 

8.000.000 

6,111.121 

1942 . 

2.504,804 

7,088.900 

8.000,000 

6,109,281 

194.1 . 

.  683,679 

2.762.6.51 

7,088,960 

8.000.000 

6.108,92.1 

1944 . 

3,241,226 

7.088,960 

8,000,006 

6,107,547 

Total 

Current 

Current 

Net  5\  ork. 

Properties 

Assets 

Liabilities 

Capital 

and  plant 

1927  . 

$  W5.3.463 

$  I37.'->4.1 

8  365,900 

$17,576,080 

192S . 

3.79.5.828 

468.67.1 

3,327,155 

18.103,167 

1929 

.  24,081,771 

4.098,464 

1,74.5,886 

2,352..57S 

19,511,018 

19.10 . . 

4,34 1.195 

1,991,627 

2,3,53,0li3 

20,416.780 

1931 . . 

20,777,248 

1933 . 

, . . . .  ’25,921,846 

.1.175.989 

935,,S.55 

2.5 10.1 3 1 

20.946,591 

.1.259.167 

74.0,472 

2.515.695 

2 1,0.58  ,.562 

1M4 . 

3.398.103 

.5.12, 18'J 

2.S65.62I 

20.738,051 

19,3.5..., . 

_  25,464,265 

.’i,.in.5.n2fi 

557,559 

•->.717,467 

20.851,872 

19.16 . 

.  2.5.:467.034 

.1.171,608 

592,441 

2,862,167 

20  .580.921 

19.17 . 

....  25,51 7,.’t«7 

3.616,.5H7 

752,600 

2,87.3,897 

20.659,247 

19,16 . 

....  24,810,915 

.1  ..198 ,9.58 

679.932 

2.73  4  362 

20,771,686 

3..18:i,ri62 

692,56:1 

2,690,499 

20,795.822 

1940 . 

3.;599  2.58 

766.390 

2,li:f2,8l'i8 

21, '2.1 1,8.53 

1941. . . 

....  2t.96.i..528 

3.5.5.5.980 

977,919 

2,578,070 

21.10.5,197 

1942 . 

....  25.226427 

3,71.1,012 

85 1, 698 

2,858,314 

21.114.-208 

1943 . 

_  25,711,414 

3.906,9.38 

869.416 

3,037,522 

21,396,903 

1944 . 

26,078,469 

4,148,087 

778,913 

3,369,174 

21  513,515 

191,469  and  autobus  expenses,  which  have  surplus  ..  .. 

47''>T>  been  increasing  steadily,  again  ex-  Total  Reserves 
eit.’isii'  panded  but  net  income  transferred 
•p,6i8  to  surplus  was  moderately  higher  at 
•■m’'i'r>  n,381,185  as  compared  with  $1,- 
♦.',3^94,',  261,876. 

38,r)42  Montreal  Tramways  Company 
controlled  by  United  Securities 
'j.'l’Vi.A  Ltd.,  through  majority  stock  own- 
58J.52  ershlp — 38,336  shares,  or  54  per 
ibe  outstanding  capital 
•'>'i’'i5>j  stock — which  in  turn  is  controlled 
by  Montreal  Light,  Heat  &  Power 
Co.,  operates  under  a  long  term 
,  .  franchise  with  the  city  ot  Montreal 

Debt  to  serve  the  city  and  surrounding 


The  Franchise  | 

The  contract  under  which  the| 


ii  ary,  1918,  and  extends  for  a  period 
5  of  35  years  to  March  15th,  1953. 

Under  the  terms  of  the  contract  the 
V,  company  is  allowed,  after  all  operat- 


786,939,  as  at  November  30,  1929); 
6  per  cent  on  all  working  capital  re¬ 
quired  for  the  operation  of  the  com¬ 
pany;  and,  in  addition,  an  annual 


The  -Montreal  Tramways  Co. 
owns  and  operates  the  street  rail- 


2.’flio,nn7|  ?100,000,  but  costs  increased  to  a 
3,l09i959l  greater  extent  and  Avas  about  $500,- 


Oi'dinary 
$100  par 


Authorized  Outstanding  Deprcc.  reserve 
Earned  surplus 

.  $1,500,000  $1,300,000  (d)— Deficit. 


10,806.058  9,811,461 
687,414  669,231 


Cost  of  Living  shows  18^  increase 
since  1939  . . . 


Beclri 


down  16% 


Preferred  Stock 


Common  Stock 


Ratio  Ratio 
Net  tot.  Cur.  tot. 


Total  mileage  operated 


junction  Avith  its  tramway  service. 
The  bus  service  was  inaugurated  in  I 
1925  with  28  buses  in  operation.  i 


High 

l.f)W 

Earned 

High 

Low 

Earned 

Gr.  lot. 

Ass. 

1927 . 

113 

9914 

12.79 

140 

87 

2..'.0 

40.9 

3.2 

1928 . 

112 

100 

17.10 

180 

ISO 

3.77 

47.2 

16.7 

1929 . 

104 

15.91 

60 

39 

1.23 

4.1  2 

17.0 

1930 . 

107 

ini 

14.Z5 

.-AU, 

2t 

1.2:: 

.17.1 

16.0 

1931 . 

1001$ 

104^4 

12,41 

.12 

22 -Ai 

1.00 

1932 . 

90 

79y, 

11. .32 

20 

10 

.94 

.16.i 

13.4 

1933  . 

83 

70 

10.51 

1914 

10 

.80 

.15  8 

12.8 

1934 . 

94 

72 

11.39 

16 

19 

.96 

.'16.9 

13.7 

1935 . 

loo 

86 

10.26 

J4V4 

:)A4 

.76 

83.9 

1'2.9 

1936 . 

106 

98 

9.74 

15 

n 

.60 

32  4 

i:l6 

1037 . 

108 

104 '4 

11.05 

18V, 

ii>i 

.89. 

33.0 

14.3 

19:i8 . 

109 

104 

11.09 

15 

10 

.’JO 

33.3 

13.8 

1939 . . 

110 

107 

11.02 

1414 

10 

.89 

33.2 

13.7 

1940 . 

112 

95 

10.92 

15 

014 

.87 

26.5 

13.8 

1941 . 

106 

97 

11.34 

11 

S',, 

.94 

25.2 

14.2 

1942 . 

1031,4 

9914 

12.3.' 

io'4 

8x4 

1.12 

'26.9 

14.7 

1943 . 

106 

102 

9.84 

11  x. 

9^ 

.68 

2.1.8 

15.2 

1944  . 

106'4 

103 

9.7S 

11 '4 

SX, 

.71 

23.7 

15.9 

194S* . 

•— Tb  Sept.  28. 

112 

107 

14 

lO'i, 

•  ■* 

CAPITALIZATION 


Outstanding  | 

.  $  7,000,000  . 


Capital  Stwk,  $106  par  -  $  <,ooo,ooU| 

Fu*nded  Debt 

1st  Refund,  5  p.c.  due  1951..  $16,900,000. 

G.M.  s.f.  bonds  due  1955  ..  '25,691,000 

OPERATING  STATISTICS 

1944  1943 

$  $ 

Rev.  passengers  .  361,042.941  354.359,555 

Tot.  miles  oper..  45,.587.11l  45,'227,386 

STOCK  MARKET  RECORD" 


Calgary  Power  Company 


Higli 

Low 

. .  ‘200 

175 

..  181 

165 

..  1.50 

..  160 

114»i 

155 

1'2.5 

..  151 

105 

..  17014 

142 

. .  .  158 

140 

>.,  179  " 

148 

Calgary  Power  Co.  Ltd.  is  push-  the  municipal  distribution  systems  li!?? . .  "  “  107 

ing  ahead  rapidly  with  a  program  of  of  Calgary,  Red  Deer,  Macleod,  1928  Vi  V.  V.  V.  210 

rural  electrification  which  it  under-  Cardston  and  Ponoka,  and  also  19'29  ..  192 

took  during  past  year.  Reports  in-  most  of  the  system  of  Canadian  Jq?','  *’  . .  V-l 

dicate  that  materials  are  on  hand  Utilities,  Limited.  An  interchange  1932  V.  !!  V.  !!*  !!  130 

and  work  ie  progressing  on  installa-  agreement  with  the  city  of  Edmon-  1933  !!  V.  V,  !!  ,!!  no 

tions  for  from  160  to  180  farms  in  ton  provides  an  outlet  for  a  sub-  ^*’34 . .  ..  ..  125 

Olds  area  and  in  addition  to  the  108  stantial  amount  of  power.  Power  Jo'lil . iHx 

farms  now  being  supplied  with  is  sold  direct  to  the  Exshaw  plant  1937  !!  *!  !.  loh 

power  and  on  125  farms  in  Taber  of.  Canada  Cement  Company,  Limi-  19.18 .  90 

area.  Material  is  now  being  shipped  ted,  to  coal  mines  and  to  a  number  i-!'!!? . 


>  »  UK 

\ 

1939 

1940 

^  % 

1943 

a  »  ^  ® 


to  equip  100  farms  in  Red  Deer  of  other  industries.  Main  traiismis-  ijm  //  "  "  .-,-j  15 

Area  and  150  farms  just  north  of  sion  system  of  the  company  extends  1942  V.  V.  !!  21  17'/^ 

Edmonton.  It  is  expected  that  all  for  approximately  2,000  miles.  The  isii . 

the  program  will  be  completed  by  four  hydro-electric  generating  sta-  . 

the  end  of  1946  provided  sufficient  tions  on  the  Bow  River  west  of  x— To' Srpt '28 . 

material  is  available.  Calgary,  have  a  combined  capacity  nivmiFV'n  nprnon 

Calgary  Power  Co.,  Ltd.,  controls  of  93,000  h.p.  Steam  plants  leased  dividend  record 

through  a  wholly-owned  subsidiary  and  controlled  in  Calgary,  and  held  .Accumulatrci  airnus  of  iiiviiiciuis 
company,  a  modern  system  in  Sas-  as  standbys,  have  a  combined  capa-  nn'aTly '^wipp.l ’out  !,n  “  .Aia'i'cii'”/'?  TmJ 

katchewan,  comprising  550  miles  of  city  of  18,000  h.p.  'rhe  paymciii  of  incai's  intiiiii.ii  7i..‘ 

transmission  lines.  Power  for  por-  The  company  also  controls  Ot-  p-a-  *"  ''i  iiditiiiou  to  tin-  ri-guiHi' 

tions  of  the  systems  of  the  Saskat-I  tawa  Valley  Paper  Company,  IIIJ’''  aiui  2'j  p.r.  in  1921  unii  | 

chewan  Power  Commission  and  of  through  ownership  of  83  per  cent  p'!r.  ’  DD'kicmH  bave^.e/^'  ' paW  ax  foi- 

Canadian  Utilities,  Limited,  is  also  of  its  shares  and  the  same  percent-  lows;— 

transmitted  over  the  lines  of  that  age  of  its  securities  other  thau  ,  .  - 

company.  first  mortgage  bonds.  That  com-lliJlil"’'  . 

In  Alberta,  approximately  12,000  i.any  owns  and  operates  the  Quebec!  1919  ..  ”.  ...  !!  . .  '-‘u. 

retail  customers  are  served  over  half  of  the  224.000  h.p.  interprovin  i  '020  .V  !  i7‘.i 

the  company’s  own  distribution  cial  hydro-electric  iiower  develop-!';*!^','  '•  . .  . 

lines  and  about  2,400  over  those  of!  menUs  at  Chats  Falls,  on  the  Ottawa  1  iiJijT'iH . iIi.vi.'i  h  i.r  In’'* 

a  Wholly-owned  subsidiary  operat-  River.  i  lirls  lo 

ing  in  a  part. of  the  city  of  Calgary.  Calgary  I'ower  Co.  has  an  agree-i  ‘‘''r' . .  ••  •  •" 

In  addition,  "tlMi  company  supplies  ment  Avitli  tlie  Ea.st  Koolenay  River |  [jlij?  .  j" 

the  entire  power  requirements  of  Cc.,  which  operates  in  the  Crow'.s  1  liiiii  V.  .  ill 


During  the  Avar  years  the  cost  of  living 
rose  18%,  but  electricity  rates  have 
become  loAver  and  lower.  Today,  on  the 
average,  Canadians  are  paying  16%  *  less 
for  electricity  than  they  were  in  1939. 

Plans  for  the  future  now  under  way  by 
power  companies  will  without  doubt 
result  in  further  rate  decreases  . . .  which 
means  more  electricity  for  the  same  money. 


1944 

JAN.1945 

FEB. 1945 


^Sjk€EWMMM^i 


tli'XUl:ii'  liiisis  of 


SHAWIIIIilR  CNeMICAlS  llttlTEI 


*Canadian  Electrical  Association  Statistics. 
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TcUl  assfts  ..  .. 
Kixtrt  asxpM  , .  . 

Work  rapllnl  Id) 
Korned  surplus  .. 
Drprec.  rrsrrve  . . 
•1 — Uoficlt. 


Bell  Telephone  Company 


Quebec  Power  Company 


PUBLIC  UTILITY  CONTRACTOR 


Gross  revenups  of  Quebec  Power 
Co.  Ltd.  for  first  half  of  this  year 
were  moderately  in  excess  of  tlio.se 
for  corresponding  period  of  last 
year,  hut  operating  expenses  show¬ 
ed  a  still  greater  Increase  with  re¬ 
sult  that  net  earnings  were  slightly 
I  le.ss. 

j  Company  recently  was  granted 
I  authority  by  Quebec  Public  Service 
Board  for  issuance  of  12.001). Don  of 
1  3  M  p.c.  first  niortagage  bonds,  pro. 
ceeds  of  which  are  to  be  used  to  re- 
!  imburse  treasury,  in  part,  for  capi- 
I  tal  expenditures  amounting  to  ?2,- 
.a00,000  made  since  l!i37  and  to' 
meet  additional  expenditures  now  j 
contemplated. 

Kor  year  1944  company  reported 
gross  revenue  of  l4'2,S!i,fi49.  tip 
from  |4,029,94.a  for  1943.  but  net; 
earnings  after  all  charges,  including  i 
tax  provision,  were  off  at  |.56.s,04.') 
from  15  72,16  4. 

Capital  expenditures  for  the  year 
totalled  $716,143  but  net  working' 
capital,  nevertheless,  iin  teased  to: 
$1,171,981  from  $1,023,567  at  end 
of  1943. 

Quebec  Power  Comiiany.  former- i 
ly  the  Public  .Service  Corporation  ! 
of  Quebec,  acquired  in  1923  stock; 
control  of  Quebec  Itailway,  I.,ightj 
Heat  &  Power  Company,  which  in' 
turn  owns  Quebec-, lacques  Cartier! 
Electric  Company,  with  a  develop- i 
ment  of  2,200  h.p.  cajiacity  on  the' 
Jacques  Cartiei  River.  The  com- 1 


tics,  and  also  operates  the  street 
railway  system  of  Quebec  city. 

The  gas  plant,  located  in  the  City 
of  Qiteiiec  and  surrounding  coni- 
mtinitie.s.  and  :tl.«o  opertites  the 
street  railway  system  of  Quebec 
city. 

The  gas  plant,  located  in  the  city 
of  Quebec,  has  a  daily  capacity  of 
3.000,000  cubic  feet  of  gas  and  the 
street  railway  deiiarlmeut  opeiates, 
in  the  city  ttnd  stiburbs,  41.3.5  miles 
of  lines.  The  company  tiow  serves 
a  |)opulation  of  approximately  2.511.- 
000.  including  the  cities  of  Quebec 
and  Levis. 

t\PIT.\I,lZATI().V 

Aiitlieri/''  I  <  tiitslaml. 

tiiipital  stock  slis.  .  ,  IVDO.liill)  ■ 

Fiin.4fd  |)pht  I 

Isl  M.  Cel.  Tni>t  i 

S.C.,  I's  .Series  i'.  S|:t.:t,S7.ii0li  411.9119.0(11  i 
STOCK  MARKMT  RF( OKI)  | 

Iliuli  I.ew  : 


Traffic  Sfill  Expands  in  Face  of  Restrictions 
Imposed  by  Company  —  Long  Distance  Calls 
Increased  Widely  —  New  Peak  For  Number 
Of  Telephones  in  Service  Last  Year  But 
Waiting  List  Remains  Large 

Problems  of  The  Bell  Telephone 
Co.  of  Canada  In  the  matter  of 
meeting  the  extraordinary  demands 
on  facilities  of  company  arising 
from  war-time  conditions  showed 
no  diminution  during  the  past  year 
and  rigid  conservation  of  tele¬ 
phone  material,  rendered  neces¬ 
sary  in  order  to  provide  essential 
services,  still  is  necessary,  with  a 
huge  ■waiting  list  of  applicants  for 
telephone  service  still  on  books  of 
company. 

During  1944  a  total  of  138,708 
new  telephones  were  connected 
and  107,291  disconnected,  making 
a  net  Increase  of  31,417  in  connec¬ 
tions.  As  at  December  31,  1944, 
company  had  in  service  a  total  of 
987,530  telephones,  of  which  348,- 
396  were  business  and  639,134 
residential. 

Revenues  of  company  attained  a: 
new  all-time  peak  during  1944.  | 

Chiefly  as  a  result  of  increased  tax! 
requirements,  however,  net  earn¬ 
ings  were  only  slightly  higher  than 
for  previous  year,  and  were  equal,  | 
after. all  charges  —  including  re-, 
fundable  portion  of  excess  profit  j 
tax — to  $6.98  a  share  on  outstand- 

GROWTH  SIN'CE  1900 

MUr.  Itev. 
mill  Iti’v. 

Revenue  Revenue  InMisImento 

Exchange  Lung  Dist.  Irom  Outxide,  Expeiisex  Net  Earn. 
190(1  ..  ..  _  I  t.itto.fioo  0  RriD.'OI  t  IIO.S'II  *  I.IT7..5II2  0  (3«,f>8r) 

100.5  .  ..  ..  ..  _  ..  2.312,879  9l'1..367  27.3..1.57  2,.512.69ri  I.OOI.RIW 

1910  3.R:!8.('t9  1,11,'.. 312  2.57,311  3,781.100  1.729.2711 

IJl.V  .  7.1.56.302  2.306.536  t7t.S.36  7.112.680  2.221,98.5 

1926  . -  ..  1l.748,.513  1.764.872  66.t.47i)  13.29.5,311  881,32:1 

192.5  ..  t9..327.28l  6  396,691  1,232,905  21.3)0.861  3.;9i6,l'l1) 

1930  ..  „  ..  ..  .30.17.3.233  1li.372.127  2.137.123  ;’,3.173.r!0  9,'228.6.3.3 

19.32  ..  _  ,,  —  ..  2.8,1130.383  8.060,72,3  1.73.5.2:!i3  29,639.l)‘1  9.216.272 

19.33  .  M  p.  ..  26.933.7.39  7.100,371  1,3.39,106  20,821.322  8..873.7I  I 

19.34  ~  27.n:!3.32n  8.1,31.781  1,296.360  27.l'i0l.'t60  8.S62,.361 

193.3  ...PHI,....  27.281.373  7.628,000  1.631.226  2.3,619,000  8.31.3,319 

19.36  ..  ..  H  r.  H  ••  28.232.319  8.312.406  1.7(i8,.39l  26.;:33,I20  9.2:!0,793 

1937  ..  H  ..  H  H  ..  29.37.8.862  9.93.8.9.33  2.07’. 112  27,013.830  9,926.608 

19.38  ..  H  ..  H  ».  *.  •3n..320,S0,3  8.987.718  2.186.1.33  27,092, 9.18  19.317.921 

19,19  ..  H  H  M  31.302.131  n.67.3.T6tl  2.16:1,162  2R.913..3Si)  10.9|.3,3,-| 

1940  _  H  ••  H  ..  .32,737.603  1l.3;.6  60  1  2.1l.3..1')3  30.330.399  10,388.132 

1941  ..  ..  H  H  H  ••  3,>.26.3.793  133.33.302  2.638,912  32.  (12,683  10,919.109 

1942  ..  H  ..  H  H  ..  37.799.746  13.726.016  3.0:11,213  3l.7(il..33l  11.711.028 

194.3  ,,  H  ••  ..  39,627.612  18.277  99.3  2,;)17.207  36.929.311  11,281,128 

1944  ..  H  ..  w  ..  ..  4n,3!).'i,.5R9  20,.'62,.318  .3,083,611  40,2.11.214  11,133,171 

22  YEARS  EARNING  RECORD 

Gl'osa  tel.  rev.  (iper.  Inc.  Net  av.  fop  divs.  Ilividends,  Year  Siir)). 
1921  ..  H  H  ..  ..  »1R..36I,829  $  2.6.11,893  f  1.107,620  i  1.88:1.630  $  776.1116 

192.5  ..  H  H  ••  ••  ■•  26.irjl.977  4.692,201  .3,8.80.1.5.1  2,889.166  *8.712 

1929  ..  H  H  H  ..  ..  40.031.3.58  R.06S.0(>6  3,.528.()i;9  4.8.59.91.3  668,126 

1930  «  H  —  •  41,366.926  8.263.2.52  .5.116,328  3.681,672  *261.711 

19.31  ..  H  ..  ..  H  ..  40.926.162  R.S28..383  .3.791.982  6,089,8.38  *297.8.36 

19.32  ..  H  ~  ..  ..  .36.071,801  K.S71  213  4.7I0.94I  3..327.8O0  •8:i6.H(iS 

19.33  ..  H  31,980,733  8.743.808  4,320,112  1.621,719  *292,277 

19.34  ..  H  . .  36,003.266  8.382.118  4,Rn2..3.5:t  l,6:!.3,320  166,821 

I9,T5  ..  .,  H  H  ..  ..  36.:i29.ni8  8  162,767  4.173,223  4.661,620  •I66,.391 

19.36  ..  H  H  H  ..  ..  .38.211.812  S.929.1.3.3  .3.1.33,600  1.701.11.3  731,4.37 

19.37  ..  H  ..  H  ..  ..  40,622,894  9.5.39,375  6,112.939  .3.914.131  198.768 

19.38  ..  ..  H  11.303.993  992.8.93.3  6,119.380  6,371.026  78.3,33 

19.39  ..  H  . .  42,910,97.1  10,631.486  6.309.118  6.4li;.3.38  69.110 

1910  . .  ..  13.771.7.52  10..5S.S.1.92  6,600.312  6..32I.680  163.S6i 

1911  . .  ^  ..  ,30,710.373  10,949.109  7.302,907  (i.621.99;i  680.911 

1912  . .  ..  .3.3.R09.n:i0  11,741.028  8,033,687  6,7n(i0.96  6in..30I 

1943  . .  ..  59.391.811  111.710  310  7,.3.39,X07  6.779.188  *.S03..3Sil 

1844  . .  ..  64.247,.528  10,718.01.3  5,966,966  6,812,628  *87.3,662 

♦—Deficit. 

BALANCE  SHEET  COMPARISONS 

Total  Assen*  Cur.  A<<’la  Cur.  T.ialis.  Work.  Cap. 
I92t  ..  H  »■■••••••••••  ••  $  68.781.611  f  3.366,369  $  936.776  »  2,in9.,399 

1923  ..  H  H  .,  H  ..  ..  H  ..  111,288  769  6.1.37,301  1.807,17:1  1.330.328 

1929  «  a.  H  H  H  ..  H  179.680  187  7..32.1,6I3  Lt.OOI.ISO  *3,177.881 

1930  ..hotmhhmmh  200..39.3.881  6.18,8,0.3.3  7.203,6.32  •1.ai7..509 

19.31  . .  H  ..  H  .,  H  213.237.60:1  7,673,73.1  13,089,197  *,8.012.461 

1932  ..  H  .*  M  ..  ..  ..  «  217,310210  .8.1:’, 3, 861  I6,S11.’207  *8.373.316 

19.3.3  ..  a,  «.  H  a.  V.  213.:i00.29«  .5.217.0.36  1I1.303,’>73  *6.0.36.217 

1934  ..  a,  ..  H  H  a.  ..  H  ..  212.219.1.38  5.018.379  6.2.35,0.39  *1.1.86,730 

19.33  ..  H  H  —  ....  H  a.  21.3,712.031  7.637,697  3.2.32.220  2,383.477 

19.36  H  H  . . .  219.621.82.3  ll.16;t.9:)6  6.10.9.696  3,960.300 

1937  . .  H  ..  a.  H  22t..3n2.4(l3  11.7,31.638  6.981.013  1.730.613 

1938  . .  ,,  ..  ..  22r.7.3'(.6:'.3  11.216.033  6.111.873  1.831.1.38 

13.39  . 1  ..  H  a.  a.  ..  216.917.078  23.312. 1.36  22.168,101  1.111.033 

1940  . .  H  ..  ..  2.30.126.9C2  10,197.970  :i. 1.11. 26.3  6.:6.3.763 

1941  .  2(9.371.161  11.938.0,37  1.019.11.3  6.988.892 

1942  . . .  261.829311  13.661.166  1.971.922  8,689,214 

1943  ..  . .  270,802.890  16.7.31.86.5  12.717.723  1.017.142 

1944  ..  ..  . .  280, 418, ,562  18,147,776  1:1,183,874  4,961,902 

Rent  Esiale 

Sum.  Arct.  A  IMaiit  Pep.  Rev.  Cap.  SIne.k  Fund,  petd 
9M  ..  H  I.  H  ..  ?4.66:t..31IS  S61..52I.908  817.704.802  528,818.600  816,730.(100 

'925  ..  ..  4.9)'6,,3e,4  ini..383.112  •23,.328,7I8  I8,69(.000  .30,000,000 

929  ..  ..  H  ..  ..  6.226,409  1 6.3.1 .38..321  31.689,328  66.190.140  .37..3.36,820 

930  . .  ..  ..  6.090.307  182.30:1.084  ,3  4..3fl2.97'i  71.62:1.000  70,821.899 

9.31  .  .5.768..321  I91.891.,324  :t7.9.3R.S93  70.619..t00  71.:;80  3II 

9.32  .  4.871., 367  192.:’, .33.207  .30,129.992  77.007.700  71.867.831 

9.3.3  ,.  . .  ,3.713,912  187,109.783  41..382.228  77.082.000  72.2:18.703 

9.31  .  .3.912.973  I01.:i(0.in7  41.24.3  801  77.113.100  72.903.1.38 

935  .  3.643.017  186,761.660  13.982.776  77.93.3.000  73.393.7.30 

9.36  . .  ..  1..381.329  18,3.410.3:19  48.101.027  7S.:i70.960  72.217.787 

9.37  . .  ..  4.623.613  192.721  ..■;.3S  .30,.327.83.7  79.122.100  7I.9:!3,391 

9.38  .  1,311.,34R  196.962.636  32.407.913  30.011.100  73.7.31.713  | 

9.39  .  4.417,6.3  1  202.113.74  0  33.407.2.37  8  0.879.60(1  71.378.9:16  | 

940  ..  ..  . .  4.8H..389  210.99,3,316  .38.010.091  82.114.900  73.4.'’:l.».5.3 

941  ..  . .  .5.34.3.010  220.739  16.3  6.3.122,376  8.3.249.200  76..542.1.58 

942  . .  ..  7.610.011  22'.l.92.3.17.3  69.7.36.316  S1.21fl.20li  77.7.32,070 

943  .  8.160.740  2.34.2.'.3.173  76.91.3.611  83.(13.(00  78,(07..329 

944  .,  . .  9,376.1.57  210.793.980  S(,.51  4,.592  85,8.73,900  77,676,919 

STOCK  RECORD  AND  RATIOS 

M'ltio  N“f  dal.  Plant  (tat.  Kund.  j 
RatH  Avail  A  Real  Hal.  Pebl.  j 
Stock  Record  Phida  Pivid*  op.  io.-.  to  op.  To  Til.  1o  Plant  A  i 
H.  L.  Paid  Earned  to  r,ross  Inconiii  .Aaaels  Reil  EsI 

921  .  112  9954  8  1  72  11.0  34.8  ,89.4  27.2 

925  .  Il2  1.32  8  7.97  17.9  62,7  88.9  29.1 

929  .  183  147  8  .  20.13  68.3  90.3  3.5.5 

930  .  158'..  140  X  7.26  19.97  6.5.5  91.0  18.8 

991  .  1577,  12)  8  7,p,2  21.9.3  66.6  S9..3  36.9 

932  .  lit)  7.-,  71;  fiif,  also  33.4  88. 1  10.1 

99S .  I20'i  80  6'4  .3.62  21.2  31.1  87.8  88,7 

994  .  131  no  6  6.20  2.3.8  .36.3  90.2  38.1 

9.95  .  14.3  118  6  5.71  22.3  5.3.2  8.S.0  39.3 

936  .  16fl)j  IP)  8  6,94  2.3.3  61.0  83.6  I'O.I 

997  .  170  157  7  7.72  •23.3  63.9  86.6  38.8 

998  .  |68',j  117  8  8.05  ’25.0  .  3.3..5  :’8..3 

999  .  178  111  8  8.95  23.2  62.5  83.3  37.0 

940  .  169  i:4fl  8  8.2(1  2.3,2  6.3.3  88. .3  33.8 

9H  .  ISn'i  1,37  K  8.82  21.6  66.9  88  3  31.6 

942  .  1,-,ni.'.  12.3  8  8.72  21.0  6.8.6,  87.8  :t.3.S 

94.3  .  1.3RV_.  HI  8  •6.91  18,8  6,6  7  86.1  33.1 

9f<  ^  .  ■  •  165  151  8  6.95  16.8  .53.6  S5.9  32.2 

* — E.xcluslve  of  E.P.  lefuud. 


and  the  former 


Canadian  L.  &  Power 


DEPUTY-MINISTER  OF  HIGHWAYS 

JOIN  FORCES 


Canadian  Light  A  Power  Co., 
controlled  by  United  Securities  Cor. 
poratlon.  a  holding  company  con¬ 
trolled  jointly  by  Shawinigan  Water 
:  &  Power,  and  Montreal  Light, 
!  Heat  &  Power  Consolidated,  oper- 
I  ates  a  power  plant  at  St.  Tiniothee, 
I  Quebec,  on  the  old  Beauharnois 
canal,  with  an  installed  capaiclty  of 
28.800  h.p. 

A  fairly  even  production  has 
been  maintained  by  the  company 
during  the  past  few  years,  and  the 
output  from  the  plant  has  been 
fully  contracted  for  and  taken  by 
Montreal  Power  under  the  terms 
of  a  long-term  contract. 

CAPITALIZATION 

\uthi>riz((d  Oiilstand'R 
Cetiinion  stock  -MOO 

par  .  '!!,3..32.3,0()0  .f,3,.324.8()0 

FCNDED  DEBT 

1st  Mlgc  5’s  1946  s3.299.70n  *2, 602.300 

DIVIDEND  RECORD 
*1  p.a.  paid  .laniiary  and  .Inly  13,  from 
19.31  to  1944  IncL,  none  since. 

OFFICERS  AND  DIRECTORS 
.lames  Wilson,  president;  .lolin  S.  Nor¬ 
ris.  vice-prcsidi'iit :  W.  S.  Hart,  Ircas- 
nrer;  liordon  W.  Macn<>n8!ill.  K.C.:  (5.  H. 
Montgomciy,  K.l...  Howard  Mnrray, 
O.B.E,,  Sfiverc  Godin,  .Ir.,  H.  (1.  Hodden, 
secretary. 

INCOME  ACCOINT  A  BALANCE 
SHEET 

— Years  Ended  December  JI— 


ing  stock  a.s  compared  with  $6.95 
a  share  in  1943. 

The  Bell  Telephone  Co.  of  Can¬ 
ada  practically  controls  the  tele¬ 
phone  field  in  Quebec  and  Ontario, 
control.s  through  majority  stock 
ownership.  New  Brunswick  Tele¬ 
phone  Co.  and  also  owns  a  substan¬ 
tial  stock  interest  in  the  Maritime 
Telephone  &  Telegraph  Co.,  serv¬ 
ing  the  province  of  Nova  Scotia. 

>t  the  end  of  1944.  the  com¬ 
pany  operated  987.530  stations, 
which  with  180.440  connecting  and 
miscellaneous  stations,  made  a  to¬ 
tal  of  1.167,970  stations  in  it.s  ac- 
It  operated  22,88  4 


live  system 
miles  of  pole  line.  992,931  miles  of 
aerial  wires,  2.838,271  miles  of  un¬ 
derground  and  submarine  wire  and 
234.06.5  miles  of  open  wire. 

.Average  daily  connections  on 
local  systems  last  year  were  slight¬ 
ly  greater  than  for  1943  at  6.271.- 
000  as  compared  with  6,219,000. 
Average  daily  long  distance  con¬ 
nections  again  increased  sharply  to 
110.000  from  98,000. 

Total  payroll  of  company  was  at 
a  new  peak  last  j’ear,  amounting 
to  $$23,773,155  as  compared  with 
$21,340,257  In  1943. 


Mk.  C.  S.  Pirkeb  Mr.  R-  M.  Smtth 

C.  S.  Parker,  President  of  Par-Tex  Foundation  Company  Ltd.,  Toronto, 
announces  that  he  has  joined  forces  'with  R.  M.  Smith,  iormer  Deputy- 
Minister  of  High'ways  of  Ontario.  Mr.  Smith  no'w  becomes  President 
of  Canada  Culvert  Co.  Ltd.,  and  Vice-President  of  Por-Ter,  ■with  head¬ 
quarters  in  Toronto.  He  is  well-known  throughout  Canada  lor  hii  long 
and  valuable  contribution  to  Highways  developmeni,  including  the 
Queen  Elizabeth  Way,  the  1400  miles  of  the  All-Canadian  coast-to- 
coast  highway  within  Ontario,  and  his  direction  of  the  construction  of 
350  miles  of  the  Alaska  Highway.  Por-Tez  Foundation  Company  is 
equally  well-known  in  its  own  field  of  telephone,  power  and  signal 
systems — pipe  line  and  airport  projects.  The  company  recently  re¬ 
ceived  great  praise  lot  its  work  in  the  inetollation  oi  some  500  miles 
o(  telephone  lines  in  Newfoundland  for  the  United  States  Signal 
Corps.  Both  Mr.  Parker  and  Mr.  Smith,  in  their  respective  capacities, 
ore  available  lor  consultation  in  the  Public  Utility  and  Munidpd 
fields  in  Canada  and  abroad. 


*— lo  S,-I>t.  28. 

DIVIDEND  HEIOK.) 

CfdllllliMl  ).)l(lt  8'’:  )>ci'  iiiKMIlll  i>;(\8lilr 

13lh  .Ijin.,  I',  i»«Mi  .I:(!i. 

:92.3  fur  1021;  H',  piiid  Mav  ls(.  I»i- 

rrcaM'd  to  1",  p.r.  for  Mari-h  I0'27  (piartri- 
aiat  auaiii  lo  2  p.c.  for  .Srpt.  1027  (piarlcr. 

('.oipiiior  (now  N.l’.(  — ■  3(i  f('n(s  «p(ar- 
Irriy  paid  .Ian.  I!)28  lo  .(uly  1020,  62i.. 
rrnls  rinarlri-ly  from  Ort.  102'(  to  (>r(. 
!0;!1  ;  30  '.Tills  .Ian.  i032  to  Nov.  10.32 
and  23  ernts  H'di.  10.33  and  (|narlrrly 
tln'ic-al'lcr. 

OFricEits  a;xT)  directors 

.Tainrs  Wilson,  pr-’sidrni ;  W.  S.  Ilarl. 
virr-prrsidonl ;  .1.  K.  I'angnav,  >  .ii.  and 
man.  dioclor;  .1.  N.  Siraril.  grn.  man.; 
N.  I*.  Woods,  (rr.is.;  II.  (;.  |■.lIll<il•n.  sr- 
rri-tars  ;  It.  .1.  Itramnont.  Or.  't.  I..  II't- 
sf-s ,  llossard  MMrras  .  C.  I’irard.  .1  .. 

Ui^yi'r.  ('.  E.  Tascliprcan.  I’.  S.  (iiT^ory. 
tia.'.ton  I’ratic. 


Gross  revrilUPS  .. 

Expenses  . 

Incoinr  tax  . 

Interest  . 

r.al.  lor  dividends 
Surplus  for  year 

Total  assets  . 

F’ived  assets  . 

Pepi-ee.  reserve  . . . 
Earned  surplus  . . . 
(d ) — Deficit. 


West  Koofenay  P.  &  Light 


Plant  expansion  on  a  large  sr.3le 
has  featured  wartime  operations  of 
West  Kootenay  Power  and  Light 
Company,  Limited  due  to  require¬ 
ments  of  Pacific  Coast  base  metal 
industry.  During  current  year  com¬ 
pany's  big  new  project  at  Brilliant 
B.C.  was  in  continuotis  production, 
and  shortage  of  energy  arising 
from  heavy  demand  for  war  pur¬ 
poses  was  consequently  relieved. 

The  West  Kootenay  Power  and 
Light  Co.,  Ltd.,  controlled  by  Con¬ 
solidated  Mining  &  Smelting  Co. 
of  Canada,  Ltd.,  owns  the  entire 
capital  stock  of  tlie  Cascade  Water 
Power  &  I.ight  Co.,  Ltd..  South 
Kootenay  Water  Power  Light  Co.. 
Ltd.,  Rossland  Water  &  I.ight  Co., 
Ltd.,  Okanagan  Water  Power  Co., 
Ltd.  The  principal  customer  of  the 
comiiany  is  its  parent  organization, 
the  concentrating  and  smelting 
plants  of  which  at  Tadanac  call  for 
a  large  volume  of  energy  for  their 
Power  is  also  supplied  i 


Lower  St.  Lawrence  Power  Company 

In  .March  of  Ibis  year.  Lower  St.  :  Fun-l.d  I)«bt 

Lawrence  Power  Co.  carried  out  a  ,  ns -yr.  S.I\  ".V"  »•  2(o.oo 

refunding  opei-ation  by  wliich  $l.-|-''  y>'-  '  i.i'l(>,()0 

847.3(1(1  of  5  per  cent  1st  inortg.ige  !  OFFICERS  AND  DIRE(  Ti'RS 

bonds  due  October  1st  1  955  was',.''  5.  'iri'iaol.  H.  Iw.nibirn 

,  .  ,  .  •  .  (iroi  Rt  Miissoii,  \  icc-:jrp>Mloi»ls ;  .!.  YMi 

redeenipd  from  proceeiJs  of  an  issue  .  Irras. ;  P.  K. 

of  $240,000  of  3  14  per  cent  serial  'ai :  G.  '•  l.nyoic,  \.  M.  Dubr.  T.  A 

1st  mortgage  bonds  maturing!'*'''""'''-  **•  '•  '•"'•''’lui'c. 

March  1st  1946-1953  and  $1,610.- 

000  of  364  per  cent  1st  mortgage  j  — Ve.rs  Ended  Drcf-nber  .it  — 

bonds  due  Alarch  1st.  1965.  I  !"*•  '9(3 

Lower  St.  Lawrence  Power  Co. 

ruppli<>s  ‘■■om-’  9.520  customers  in  inn-i-cst  .  ..  77.ii.'.2  :ii..'.0 

Rimonski  and  aiioiit  51  other  com- ■  N/'t  .•ifli  r  cliargi-s  .  :i7.ii;i7  33.31 

munities  in  Quebec  with  hydro-elec-  ' 

trie  power  generated  at  tlie  com-  wm king  cu|ii(al  ■lii.7:tx  272.65 

panv'.s  plant  at  Grand  -Metin  F'all.s.  Smi>liis  262..s:!3  2(i'(.H 

Que.  This  plant  has  an  installed  1  *  l^vccsx  cm-:-.  Ib.b.  ■■vr  cmr.  assety 

capacity  of  9.600  h.p.  and  from  it  |  ,  ,,.11 

‘  *  Kdiuonton — Central  oleutru*  sta 

he  comp.3ny  also  suppltes  power  to  of  .Alberta  generated 

ample  01 1  .  ■  .  .  754.000  kilowatt  lionrs  of  pow'-r  it 

CAPITALIZA riON  jthe  first  seven  months  of  (he  year 

C(.inni.  Ii.ii.v.  sliurcs’'.".'*' ’'20.000  30.00  I  , ''<""P9rc(l  v.  ith  :!o 6. .6  ,  (. . O'"'  kw,  h 

I'lTf.  8(0(1  pai-  nr.’r.  .  .  ssoo.ooo  .88011.000  in  the  simil.or  iieviod  of  last  year. 


COMPARATIVE  INCOME  ACCOCNT 


Yearn  KikIcxI  December  31 

i  i!i4:*  vm 


ilronn  fiicoiiir  ... 
Open.  Profits  .  . . 
N>t  F>rninRs  . . . 
Surplus  for  ymr 
Enrn.  on 

(I — Deficit. 


BALANCE  SHEET  <  OMPARISONS 
I'in  V.H2 


'I’otat  A.ssefs  .. 
Shs.  of  Subs  .. 
t'urr.  Assets  . . 
Otrr.  Unbs.  .. 
\t.  Work.  (!bp. 
Deprec.  Drsorve 
Surplus  . 


trie  plant  at  Ixtapanlongo  and  for 
the  immediate  future  new  curtail¬ 
ments  in  the  use  of  power  should 
not  be  necessary,  particularly  as 
hydraulic  conditions  are  at  present 
satisfactory.  Plans  for  future  ex¬ 
pansion  are  being  made  as  a  cons¬ 


tantly  rising  demand  is  expected 
from  new  industries  and  urbaniza¬ 
tion.  ^ 

.Mexican  Light  &  Power  Co.  T.td. 
operates  lighting  anil  power  .sys¬ 
tems  in  .Mexico  City  and  Federal 
District. 


operations, 
to  flip  Granby  Consolidated  Mining. 
Smelting  &  Power  Co.  at  Allenby 
and  to  many  towns  and  communi¬ 
ties  in  Southern  Brllisb  Columbia 
including  Trail,  Rossland.  Prince¬ 
ton.  Summerland,  Kelowna,  Nana- 
raata. 

Company  operates  5  plants  with 
an  Installed  capacity  of  275.000 
h.p.  Two  35.000  h.p.  units  of  new 
Brillian  plant,  which  will  have  an 
installed  capacity,  when  completed, 
of  140.000  h.p.  are  now  In  opera¬ 
tion. 

CAPITALIZATION 

AiilliorizPil  'liiDt.snd. 
Comn)..  *|()0  i>ar  .  . .  814, .300.000  *6,112.006 
Prpf.,  7*5-  ciliT).  .  300.000  300.000 

Fiind«il  D»b1 

Authnrlz.^d  Outsfanrl. 
3',"^  HI  M.  S.E..  due 

19.56.  .Sfr.  “R”  ..  *2,300.000  *1.821.000 

STOCK  MARKET  RECORD 
Pri-fercsd 

High  Low 

1928  .  106'i  lOO'i 

1929  . 

1930  .  106  106 

lO.tl  . 

;0.32  . 

19.33 . 

;931  .  100 

19.33  .  120 

I'inr. . 

1937  .  125 

1938  .  125  123Q 

1930 . 

191(1 .  135  120 

1911  .  115  111 

1912  .  1.3.3 

1943  .  1.30 

1944  .  16(1 

DIVIDEND  RECORD 

finmm. — 2'..'7  in  1901;  1>1  In  1903;  213 
In  1906.;  2';  in  1907;  1«.  In  1908  ;  2'..  i(i 

1909  lo  1911;  3':.  in  19i2;  3’,  In  191.3; 

3^7  for  vears  1911.  1913  nnd  1916;  7’-'7 
in  1917;  8'’7  in  1918  to  10;>1  incl.;  1c7  In 
1922.  Pnsscrl  HI  Oct,  1922  lo  Dec.  II,  1930 
wli'-n  13''<  n»id.  12'"r  naid  1931  nrd  10^7. 
19.32.  Omitted  foi-  1033  and  a'l-  paid 

1931;  in-^  nald  for  19.33.  19.36.  19.37  and 
20'3.  paid  for  1938.  23c7  paid  in  19,39. 

1910  and  1941,  ^O--^  paid  1944. 

Preferred  —  “'%■  per  anntiin,  payable 

citiarlrrly  ,l.an.  HI,  "le. 

OFFICERS  AND  DIRECTORS 
t,.  A.  Ganii.bell,  president  and  innn- 
agins  director:  Rose  II.  McMastcr,  .  iee- 
presidenf ;  S.  G.  Itlaylock,  G,  F.  P.enson, 
E.  n,  lIosnxT.  R.  E.  Slavert  and  E.  M. 
Stiles.  I..  O.  Reid,  xecrelary-treasurer. 

INCOME  ACCOI'.JT  A  .RALANCE  SHEET 
—Year  Ended  December  .31  — 

1914  194.3 


East  Kootenay  Power 


East  Kootenay  Power  Co.,  Ltd., 
for  5  months  ended  August  31st, 
1945,  had  moderately  reduced  gross 
and  net  earnings  as  compared  with 
same  period  last  year.  .Adverse 
water  conditions,  which  affected 
operations  for  past  2  fiscal  years, 
have  continued  into  current  year, 
making  necessai’y  increased  pur- 
chasp-s  of  power  and  operation  of 
steam  stand-by  plant  at  Sentinel, 
with  consequent  effects  on  operat¬ 
ing  costs. 

Company,  a  subsidiary  of  Power 
Corporation  of  Canada,  owns  and 
operates  3  hydro-electric  plants  on 
the  Bull  and  Elk  Rivers  in  the 
Crow’s  Nest  district  of  BritLsh  Col¬ 
umbia,  the  former  with  an  install¬ 
ed  capacity  of  15,000  h.p.  In  ad¬ 
dition  to  this  22,200  h.p.  of  hydro 
power  generated,  the  company  has 
a  supplementary  source  of  energy 
in  a  recently  constructed  steam 
power  station  at  Sentinel,  Alberta, 
with  an  output  of  13,300  h.p. 

The  company  operates  250  miles 
of  transportation  lines  between  Its 
Bull  River  plant  and  Bilairinore, 
Alta.,  and  between  the  Elk  River 
plant  and  the  cities  of  Fe.rnie  and 
Cranbrook,  B.C.  In  addition  to 
supplying  energy  to  :-(Pveral  towns 
and  cities  in  the  Crow’s  Nest  sec¬ 
tions  of  B.C.  and  Alberta,  most  of 
the  important  coal  mines  in  the 
district  and  Consolidated  Mining 
and  Smelting  Co.  of  Canada  are 
served  by  the  company. 

CAPIT.ALIZATION 

.Authorized  Issued 

Common,  n.p.v  shs.  50,06(1  30,000 


Pref.  8100  7'/c  cum.  *5.000,000  *1,000,000 
Fanded  Debt 
1st  'lortgaKe  Gold 

7’s  Series  A.  ai'd  H.  2..301).(l0n  81.847.002 

•Xulhoclzed  Outstanding 

DIVIDEND  RECORD 

Pi’eferred  —  "Cl,  per  aimuni  —  loth 
March,  June.  Sep1einl)er.  Deceuiber. 
Passed  .Tune  15,  Ifl;t2.  Arrears  anuuint- 
ed  to  91  per  share  at  March  31,  1945. 
Common  —None. 

STOCK  MARKET  RECORD 


.Net  nper.  earn . 

Depreciation  . 

Net  profits  . 

Snrplus  foe  year 

Total  assets  . 

Fixed  assets  . 

Earned  surplus  ... 
Cash  A  Dorn,  bonds 
Receivables 


Mexican  Light  &  Power 


57  Combined  gross  earniDgs  of  the 
constituent  companies  of  Mexican 
26  Light  &  Power  Co.,  Ltd.,  for  the 
“•  year  ended  December  31.  1944, 

23  rose  to  $12,627,880  from  $12,364,- 
.  766  in  1943,  an  increa.se  of  $263,- 
"  100  or  2.1  per  cent. 

In  the  first  7  months  of  current 
1  ■*  year  gross  earnings  were  up  $1,- 
"1  316,024  from  same  period  last 
ij'  year  at  $8,383,171  aird  net  earn- 
*  ings  showed  a  gain  of  $704,306  at 
.}n  $1,884,456. 

■•Jjj  Mexican  Light  has  agreed  to 
”40  undertake  the  installation  of  an- 
.40  other  25.000  kw.  steam  unit  at 
Nonoalco  "which  will  entail  a  con- 
V()(id-  siderable  capital  outlay.”  AVork  in 
s;  P.  connection  with  the  installatioir  of 
'♦ary;  (he  fourth  steam  turbo-generator  of 
*'"■  25,000  kw.  capacity  at  Nonoalco 
was  completed  in  1944. 

There  was  a  marked  shortage  of 
electrical  energy  during  the  first 
1944  half  of  1944.  but  the  restrictioua  on 
57,513  the  use  of  current  were  raised  in 
;i3,umi  June,  1944,  with  tlie  addition  of 
19, 787  generating  facilities  and  the 

3,219  interconnection  with  the  hydroelec- 


•  Since  1 882  the  Dominion  Bridge  Company  has  been  privileged  to  play 
a  leading  role  in  Canada’s  development.  Beginning  with  the  steel 
bridges  needed  to  carry  the  railroads  and  highways  across  the 
Dominion,  the  Company  has  developed  a  wide  variety  of  heavy 
engineering  products.  These  are  illustrated  and  described  in  a  new 
publication  “Builders  in  Steel"  which  will  be  sent  free  to  interestedi 
firms  or  individuals  on  request. 


Plants  and  offices  in  the  principal  cities  of  Canada^ 

Enquiries  should  be  addressed  to  G.P.O.  Box  280,  Montreal  22,  Canada^ 


^  V(  Cm  0  o 
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Winnipeg  Electric  Company 

Operations  This  Year  Running  Somewhere  ' 
Above  High  Levels  of  Last  Year  When  Profits 
Expanded  Widely  —  Company  Favorably 
Placed  With  Regard  to  Power  Supplies  With 
Surplus  Available 


Maclaren  Quebec  Power 


United  Securities 


Maclaren-Quebec  Power  Coni-  ed,  the  Ontario  Hydro  would  take  a  United  Securities  Ltd  in  its  in- 
puny.  subsidiary  of  Maclaren  Power  further  block  of  20,000  li.i).  to  aup- 1  nual  report  for  fiscal  v’ear  ended 

lUickinshani,  Que.  that  the  00^01  waier  ?or  some 


LOWEB  ST.  LAWRENCE 
POWER  COMPANY 


In  face  of  some  falling  off  in;  Organized  in  1904  as  a  result  of  cem  culled  for  66,000  h.p.  over  a  and  it  is  possible  that  at  certain 
industrial  demand  in  some  direc-j  a  merger  of  the  Winnipeg  Electric  long-term  period,  for  primary  and  periods  the  .MaclHren-Qitebec  Power 
flons  due  to  cessation  of  war  or-'  Railway  Company  and  the  f«'‘’°"dary  punxises  the  H.vdro  con-  plant  will  be  able  to  take  care  not 

ders,  generation  of  power  by  reneral  Power  Ton,  for  100,000  h.p.,  final  block  only  of  all  the  requirements  of  the 

nipeg  Electric  Co.  to  dale  this!  Geneial  Powei  Com  Qf  which  (20.000  m.p.)  was  sched-  Hydro,  but  of  the  primary  and  sec- 


RIMOUSKI,  P.Q. 


Directors  stated  in  report  that 


year  has  continued  to  expand.'  pany,  with  control  of  street  railway  uled  for  delivery  in  1044.  However  ondary  power  needs  of  the  .James  i  rompanys  income  had  been  ad-! 
Street  railway  traffic  has  attained  i  and  gas  service  and  power  distribu-  warliiiie  demands  made  it  neces-  .Maclaren  Co.  This  would  bring  the  *  ^  atfectcd  by  the  deferment 


a  new  high  peak  and  gas  opera-l  tion  in  the  city  of  Winnipeg,  the  sary  to  take  up  the  final  20.000  total  delivery  to  as  high  as  248.- j  dividend  for  the  second  half 

tions  continue  at  capacity.  company  is  the  largest  public  util-  h.p.  last  year,  and  provision  was  000  h.p.  '  ’  |  of  1944  on  the  common  shares  of 

During  1944  —  witli  operations  ity  organization  between  Toronto  made  to  divert  an  additional  r.7,-  Maclarep-Queiiec  Power  Com-|  Eight  and  Power  Com- 

of  electric  utility  showing  a  healthy  and  the  Pacific  Coast.  Company  COO  h.p.,  to  be  available  either  in  pany,  incorporated  in  May.  1930,11’®”!'  a»d  also  by  a  substantial  re¬ 
improvement  over  year  beforej  j  acquire<l.  when  it  absorbed  IMani-  -t>-cjcle  powei  foi  delivery  in  the  has  w*ater  powers  and  reservoiri  duction  in  income  received  from 

business  of  Street  Railway  at  an'toba  Power  Company,  a  former  Toronto  area,  or  In  eO-cycle  power  rights  on  the  Eievre  river  in  the  -'’°”f''C®l  Eight,  Heat  and  Power 
all  time  record  with  a  total  of  89,- ! -subsidiary,  a  big  power  develop-  fo>  delivery  in  Eastern  Ontario.  province  of  Queliec  permitting  an  f^°”®°'*dated. 

6.33.687  revenue  passengers  car-|  ment  at  Great  Kails  on  the  Winiii-  A”  expenditure  of  $1.. 300.000  to  j  installation  of  at  Ica.st  243,000  h.p.'  United  Sescurities  Eimited  is  a 


revenue  passengers  car-  uimi,  i-owo  vn  •  j  .  ,  ,  at  ica.-ii,  ii.p.  ,  ,  . . . .  . . .  “ 

ried  up  about  9  million  from  1943-1  iveg  River,  having  an  installed  ca-  ?“-000.000  was  undertaken  in  or-  One  plant  at  High  Kails  has  an  in-  holding  company  which  owns  a 

and’gas  operations  well  maintain-!  pacity  of  168,000  h.p.  while  North-  der  to  increase  the  supply  of  water  stalled  capacity  of  113,000  h.p.  of!  controlling  interest  in  Montreal 

ed _ earnings  of  company  expanded]  western  Power  Co.  operated  a  hy-  ''>Kht  through  the  year  to  the  power  60-cycle  power  and  one  at  Masson  Tramways  Co.,  and  Canadian  Eight 

widely  with  gross  for  year  of  $11.-1  dro-electric  plant  at  Seven  Sister  I”®”f-  If  "‘‘s  arranged  that  when  itelow^High  Kails  with  a  capacity  of  ^  Power  Co.,  Ltd.  Principal  as- 

278,444  up  from  $10,318,043  forlualls  on  the  Winnipeg  River.  f”®  remedial  works  were  conipiet-  130,000  of  23-cycle  power.  sets  comprise  38.336  shares  of  capi- 

preceding  vear,  and  net  after  all'  Serving  a  population  of  300,000.  — — — »  tal  stock  of  Alontreal  Tramw-ays 

charges  equal  to  $1.31  a  share  on  with  electric  power,  gas,  and  street  |  XXV  ■  1WT  1  Co.,  54%%  of  the  outstanding 

common  stock  as  compared  with  railway  service,  Winnipeg  Electric  I  I  O  n  VV  AQT  I  .OC  stock— $1,302,000  of  5  %  1st  mort- 

$1.15  a  share  in  1943.  Co.  operates  3  power  plants  with  a|  TT  \JCL9  gage  bonds  of  Canadian  Light  & 

Company  is  fortunate  in  the  factj  total  generating  capacity  of  ap- 
that  there  is  no  power  shortage  ini  proximately  100  million  k.w.h., 


Canadian  Western  Natural  Gas,  I'l-ef.  lion  pnr 


areas  ofi  with 


of  high-tension  L.  H.  &  P.  Co.,  a  subsidiary  of  Do-  *'*’'d  I"  S-l'. 


Eastern  Canada.  Winnipeg  Elec- 1  lines.  Ultimate  capacity  of  3  plants  "“"‘on  *U®*  .*  Co.,  pro 


t)0-cycle  power  and  one  at  Masson  Tramways  Co.,  and  Canadian  Light 
below^High  Kails  with  a  capacity  of  ^  Power  Co.,  Ltd.  Principal  as- 
130,000  of  23-cycle  power.  sets  comprise  38.336  shares  of  capi-l 

- - -  tal  stock  of  Montreal  Tramways; 

__  Co., — 54%%  of  the  outstanding 

stock— $1,302,000  of  5%  1st  mort-: 

CLJl  VJCLS  gage  bonds  of  Canadian  Light  &' 
Power  Co.,  and  18,756  shares  of  i 

•'‘■cf.  11(01  pnr  .  (.000,000  2..'i08,2oo  common  stork  of  Canadian  Light  I 

.  ''0.-.i,.-.0b  .  *  Power— 56  1-3%  of  the  out-! 

dividend  rec'DRD  I  standing  stock.  I 

Or(liii.nry  iiitcriiii  ilividciKl  nf  K!  paid  i  TAPI  VAI  I7ATION 

VliKiist,  1011;  paid  March,  101,);  1'$!  I  API  TALIZATION 


to  Calgary,  Lethbridge,  Granuni,  i',,'!-"”'.-,,."”,’!’  '2 loio;  Dec., 

Claresholm  and  other  municipali-  iVzi;  ^„K^  .Ipt:’  ,$ion  par 

sent  and  prospective  customers,  .Vl-j  of  45.000  tons;  and  a  '  water-gas  |  ties  in  Southern  Alberta.  The  com-  'jJ;, 

so.  when  needed,  this  present  sur-  stand-by  plant  with  a  total  ‘I®’*^  | i^®!***  ®  share  special  .livh'li'iid  paid  .hm.’i.'i.  lo-.’o,  ■*  t>C;  Co'l-  Trust 

plus  could  be  increased  bv  approx-  capacity  of  4.000,000  c.f.  Company  excess  of  100,000.  and  the  number  and  (piaricri.v  to  Oc!ol)i'r  i.'.,  i!»:il:  i,,  . 

^r^o^L'lO^rilm-^Sower  operati;  145  miles  of  gas  mains.  j  of  consumers  to  whom  gas  is  pi^-  iVi,  h.  .d  2%  in  ..ER^  4 

of  24  hour  power  within  le.ss  than  Transportation  utility  geuerated  vided  'a  v  !  *3  in  i-irl  «;.,m;ii.' 

nine  months  by  increasing  the  op-  at  end  of  last  year  215  passengei  o  i  »•  *  I’rifci (••icc— Or;  nnnnni  pa.val>le  i- 

prating  head  of  the  Seven  Sisters  street  cars,  16S  motor  liiises  and  I  figures  as  to  number  oi  con- •  .March,  .hnir,  Srptcmhrr  nnd  i  i.- 

,,  ,  j  1  c  \  oo  ♦izviiciv  hn<r>«  on  44  iniles  of  Sliniers.  I  Mcennher.  Special  divitlend  of  2r»  cents  K 

Kails’  hydro  plant  of  the  company.  22  tiolle.v  The  comuinv  operates  under  i  i”’’'  S'’Pt.  i,  Dec.  i,  la.ta,  m 

Hig  E.vtcnsions  .street  car  routes.  10,?  miles  of  mo-  ine  company  opeiate.s  March  2  and  June  i,  H 

.  •  j  ■  -  .1  1,,,.,  ,.,,„t£>a  and  6  niilps  of  tiol-  tile  jurisdiction  and  control  of  the  i 

Winnipeg  Electric  during  past  2  toi  bus  loiites  ano  b  iiiiies  t  *  I  n„aiH  nf  P„i.iin  i'tinf,r  r-nmmic  OFFK.ERS  AND  DIRECTORS 


per  aniinni  pa.valilr 


An*hnri/pil  Ontsl.and. 
Coninam,  .$1(10  par  .,  .si  1,(1110,000  $.'),12(i,1 7il 
Funded  Debt 

.V'.ithoi'ifod  Outstand. 
.3  p.o.  Coll.  Trust  S.l'. 

Scries  A  .  !»;i,3.'.l,.300  »  1!ll..-.00 

Scries  M  . . .  2,T!Mi,.'.00 

OFFICERS  AND  DIRECTORS 
.Tames  Wilson,  pi-csidi  nt;  .lohn  S.  Nqr- 
ris,  \  ice  nrcsldi'iil ;  II.  (i.  lUiddcn,  scerc- 
l.iry  Ireasnrcr :  (lonlon  \V.  MarDongall, 


2.1  rents,  K.c.;  li.  d.  M  lu'soiifry.  K.C.;  Howard  j 
1,  r,KtO,  Miirrav.  O.U.E.,  .Si’vrre  Godin,  Jr.,  C.  S.  ] 
:  HagK  and  W.  S.  Hart.  I 


OFFK  ERS  AND  DIRECTORS 


eiit.  previous  year. 

::-VEAR  RECORD 

(iro>s  K:iru  Totid  Icc.  Net  Inc 

I  .  .  I?.-|.IIX.  :2I  ♦2,il2a.ll,-,il  ?  (.711. Cl 

V  ...  0.21  l.l;(^■.  1  .vji..2:!.T  .ir.t.) 

)fi  . 1.70.'i.2S(i  oS.l.Ob 

i-  .  .s..sii,s.i  12  l.riit.b'.i.'i  a.'.a.l.'i 

ia  !!!!!! .  b,o:ii.(.:;s  i.t>2i.i.d  i.iti7.'i7 

ill  ^..l|■.,.■llo  1  ob'i.e.t 

;(l  . .  !!!.  r..0TS.i;.'.">  l..•,2C07S  'dl.Si: 

.  i.r.''.i.so?  \:',.s-,.:r, 

.  i,vo7.oio  \ilii..-,ft 

-•  (i,7.’io.:'.so  1 .72:i.2.'>(i  2.:)72  :to 

s*  .  (•.  ,•. .SI. I  IS  Md.I.I.IO  \27'l.o:i 

')•  .  ('..oof, -17  1, 771. ITS  xCiS.i'!". 

II  ■'  "1 .  7.;ii;..'.s7  i.r,i2,.'iii  sacci.s'a 

I  . „  ,,  s.:i.Ti.io':i  i.fis«.7:ii  \  102,72; 

.  !t.-.'20.;i7.'.  2,200,783  \  7.-.a.:!<if 

;  '  ,  in..-,1S.0i:i  .\I.20|.272 

r.  11.278.111  2.S.3rt.in  1,201.2:;! 

• — Consolidated  eeporl. 

Hclnre  pros  i  line  lor  inlerest  on  series  lainds  il 

I0J!t.  1010,  Fill  and  1042. 

.  IIALA.NCE  SHEET  COMPARISONS 


■|<)(ld  ll!C. 

Nrt  IllC. 

I’l  rf.  Div 

Com.  Div. 

■s  (.70. ni 

*182.867 

1  52I..2:13 

.5  (-.1,51 

21(».ooo 

220,(*o0 

i.7o:>.2Sij 

68.L969 

210.IMMI 

l.!‘!9.(»9.'» 

9.'h>.i:.7 

280,279 

22(».00(l 

1.IM7.973 

:’..39,:u.’> 

3oo.o(m 

I  S!«8,:.I3 

319.914 

129.180 

1..', 21. 978 

’|72.S  18 

3:)(t3»90 

23(1,889 

1  7.*'9,M9? 

v:iS5.3.',( 

1,807.919 

\  1  U»w6.H 

1 ./  2.).2.»(’ 

2.372  391 

l.(;l3,13il 

\279.03  4 

1,771.178 

('.8.932 

1.642..7tt 

>3(l’>.896 

1.6X0,731 

\  102.727 

2,2',(9,785 

>7:*9.369 
.\  1.201. 272 

2.S.T1.1 13 

i,’29i.2:;9 

230. 9(10 

“C* 

iMHids  in 

1938  ;iiid  1)11  “B"  in  ' 

company. 

The  company  own.s  21  producing  INCOME 
gas  wells  in  Bow  Island  and  Kore- 
most  gas  fields,  eight  of  the  former  — Y»i 

now  being  used  for  repressuring 
this  field  from  Turner  Valley  sur- 
plus.  Substantial  quantities  of  gas  :  i,”’ ..r'"  ’ 


INCOME  ACCOfNT  AND  BALANCE 
SHEET 

—Years  End"  I  December  SI- 


DIVIDEND  RECORD 
1  p.c.  paid  April  8,  lO.'ll.  fo"  year  ended 
Dee.  .11.  liUO;  .S|..")0  in  lo.'ll  ;  ."lO  rents  Jan. 
J0.-|2  and  qinrlerly  to  July  19.38  when 
passed.  Nnihing  since. 

INCOME  ACCOUNT  *  BALANCE  SHEET 
-Year  Ended  March  SI— 


ite  Oil  Uo. 

CAPITALIZATION 


Ordinary  lOJ  par 


.liiiiniliir.-,  R.1S  I  ,,pp,.p,.  110,122  II7.2I0  li::..TI7 

i  from  the  Royal-;  Net  profits  .mio.im  .•ii»ft..'i2i  :in.8i:i 

Prr  SI|.  pfd.  211.08  10.01  20.;i2 

I7\TW1V  I  Snr.  fur  yr.  I2,08.'>  .■t!l..'ill  Oo.ori  ' 

]  Tnl.  assets  20.010.110  10.,M,S,I0I  10, '.17,070 

Anlh  iri/ed  Issued  ri\.  .assets  17.270,07.'.  17.1 10.;i:i0  17.1 10.:;0’i 

.«8.000,000  .«8.(H)n.oon  Earn.  Sur.  .  .10:1, 800  .l.^O,!!!!  280,0(i.I  I 


1915 

1911 

rrvrruif  .  ... 

* 

78.3  !.•> 

91.269 

In(»'rrst  .  . 

...  1(12.301 

102,108 

Df'ficit  fto*  venr  •• 

20.283 

9.012 

Intal  r»ssn(^  . 

...  8,:i22,nii> 

8..'.22.0((7 

liivevlmriilx  . 

...  8.310,125 

8,:!:i9,«29 

(.ash  . 

...  131. ,3.50 

12I.9S5 

Jo1*il  drficit  . 

60,036 

34,028 

N.B.  Power  Co. 


Gatineau  Power  Company 


Award  to  the  New  Brunswick 
.  Power  Company  of  a  six-year  fran- 
I  chise  to  operate  the  transportation 
I  system  of  the  City  of  Saint  .lohn. 

I  has  Iieen  protested  hy  other  iiiter- 
I  ests  which  had  been  seeking  the 
I  francliise  and  wliich  is  testing  its  i 


Serving 

50,000  PEOPLE 

in 

43  COMMUNITIES 


The  Lower  St.  Lawrence  Power  Company 
serves  the  south  shores  of  the  St.  Lawrence 
River  from  Riviere-du  Loup  to  Matane,  the  Te- 
miscouata  district,  the  Matapedia  Valley  in 
Quebec  and  the  Town  of  Campbellton,  N.B. 
Power  available  9600  H.P.  First  class  service 
available  to  all  points  of  the  territory  through  a 
66  Kv.  and  a  33  Kv.  transmission  system. 

The  principal  towns  served  are  Rimouski, 
Matane,  Mont-Joli,  Trois-Pistoles,  Amqui  and 
Campbellton. 

Rimouski,  with  its  harbour  accommodating 
ocean-going  steamers,  is  the  point  of  connection 
for  Baie  Comeau  and  other  points  on  the  North 
Shore. 


BUY  VICTORY  BOllDS 


l  oin  I  .''Ui  p. 
.«L'.1.d...7l 


•  I  II.  \«i.et« 
sO.'i.PH.r'li 
.87.2'i2,so.V 
;;!>. 7 10,020 
;is.;ii8.i:;i 
11.21 1.2:12 

i,-,.iii7.:.2i 


r.ur.  4,n‘l, Cnpilal 
$1.1.32  fil’d  i:'Xjl,8'>7..'.7I 
l.’IO.fiH  X  ySO.102 

l,708„'.2!l  d.lli'.O.fiO.', 
2.011, 1.T)  *  2.O.'iO.021 

l.|-.77.0.”,l  \  1.2.'i0.7il2 


“B"  in'  Powfi-  Company  is  one4 - esfs  which  had  licpii  sopking 

I  of  the  laige.st  hydro-electric  power  I'Of  cent.  Gress  income  from  all  I  franchise  and  which  is  testing 

I  producers  on  the  North  .American  oources  amounted  to  $2,607.04!!,  an  j  validity  in  the  eourts. 

“  I  Continent,  its  hydro-electric  gen.  increase  of  7.4  %  over  1943  figure  j  .New  Brunswick  Power  Company,  ' 

'  N^Work.  i  prating  plants  on  the  Gatineau  ‘’f  .$2,427,917,  and  $2,127,353  for  !  irausportation  pioneer  in  St.  .lohn* 

— I  River  and  on  the  Ottawa  River  and  13‘12.  ,  ,,ity  and  county  since  the  Iiorse-car  ; 


other  trihutarie.«  liave  an  aggregate 
capacity  of  nearly  67(i,ooii  lior.^e- 
power  ins'alled  and  in  oiieration. 


Reflecting  the  favorable  decision  '  era.  is  owned  hy  K.  C.  Manning,  i  =^==»===™==*sb 
given  to  the  claim  for  an  upward  •  president  of  United  Service  Uorpor- 

adjustinent  of  its  standard  profits,  ation.  It  has  hitherto  operated  uii-  :  hy  the  Power  Company. 


ter  receiving  $140  in  cash 


The  larger  portion  of  these  power | ''®’®'”PtI  income  reached  the  der  the  handicap  r/r  competition  of  I  The  New  Brunswick  Power  Com-  share  of  stock 


•—After  adjnslmcnii 


<417,081 

;'t  1.978 

1.580.721 

770.1  :;t 

r.8:>.:’.’)4 

7.5.427.010 

1.3111.515 

1.867,701 

.'.X.').!(22 

79.883.108 

1. 120  585 

1.II7J79 

617.291 

80.(M>|.S8H 

3,662.926 

1,15fi,297 

.39.0.U 

6.’>6..'52.’ 

8(l,.'>7  (.Ol.'i 

3..'.  19, 137 

1,152,611 

212,922 

869.2  47 

S0.;ltl,139 

il.D'l.Ol  1 

1.180,187 

80,426 

?(|o.(»7t 

73,307.12:» 

(.(0)7.223 

2.:ci7.(m:7 

162,727 

I.II2.4((| 

S1.0I7.;I(2 

.’.,900,(;.S4 

3.9.', 6.121 

4.'i0..36.8 

1  .x,.).:,:: 

S3.2K2.S:.f 

3.278.216 

1.193.702  1 

901. 9.’ 2 

1  7X.71f) 

8:*,67:i,8ii 

2.726  90.') 

;;2i.7i3  1 

7i:i,oi:» 

i.8:;8.!.v5 

87..'>9.4.K62 

2.!)|:!.II8 

176,337  : 

5.  \'  IL\4 

.•r‘s  of  current  llabilitie.'? 

d -Deficit. 

1 

I’t  .  f.  Stni  k 

Lorn.  St‘»ek 

D'd).  S(<M’k  Fi 

ittul.  Deht 

L;(74.(*!'1 

.« '1.000.00(1 

.S 11. (‘90.090 

(.380.000 

:  .'i.OOO.OdO  , 

1.637.2(9 

3.0<M»  (iOO 

1  1.000.000 

4.; .80  000 

12.0(MI.(Ki0 

!  .'.1.3  8  .’ 9 

3.(Ml0.f’(>0 

I  1.000.090 

4..'t.S0.9(»0 

1I.99.S.0(.0 

».6.61.4:!0 

LI-’O.fH.ll 

l(),H.'i4.136 

4  3.S(».(»00 

12.(M»tl,(MM 

.796.'  17 

4.''8T.((i» 

10.8(>6.2.'.') 

4..{Sn.oO)» 

12.000,000 

.ni.fi::9 

.'.,(((‘0,000 

13..Sf.'».9'.6 

4.3SO.OOil 

12,(*O(M00»  1 

1.797,189 

1.0(0. 000 

13.S«.").0’)fi 

4.380,000 

12.900.000  j 

1  I  iiy,  and  except  for  24.400  horse- 


:t2i.743  I  generating  and  transmissioil  .sys-  cents  a  share. 
;  leni.  \i]  tint  29.905  horsepower  of: 

'  tlie  total  capacity  of  b:?5,6;?4  horse-! 

1.  tirio  power  is  in  plants  located  within 

(HMi.nnn  ,  .  .  i  ,  ,  ,,  1^^— — 

..„.|.„.ii  sixty  miles  of  the  <,ity  of  Ottawa  | 


tor  1943,  $.’!66,976  or  57  cents  a  ,  man  transportation  commission  is  j  Saint  John  and  vicinity.  In  .April,  j  railway,  electric  lighting  plant,  gas 

share  for  1942.  and  the  previous  '  to  he  formed;  four  memiiers  tc  he  I  1917,  the  company  purchased  all  |  liouses,  large  land  holdings  in  con- 

record  set  in  1941  of  $298,344  or  '  appointed  Iiy  the  Common  Council,  j  the  property  of  Saint  .lohn  Railway  I  nection  with  its  proposed  hydro- 

63  cents  a  share.  'one  liy  each  highway  hoard,  and  !  Company,  sharehr/lders  of  the  lat- '  developments. 


7l.8.ll,7,'.7 
7.'i.0.10,.3llil 
78.8.'il.loil 
T'..  177.8211 
7C,.;i,31.0O0 
71..'il.'..7fi| 


1 1 .200 
;tfi,!'lli.2(HI  I 

Ofi.0 1(1,20(1  I 

:i(;.oi.'.,7.'.2  I 


Piefcrrcl 
Hiiih  lie 


e— lo  Si  pt.  28. 


ijisii.'ooo  rJ.'iiiMMom  :  suming  centres  of  Ontario  and  Que- 
i.i.SH.'i.o'.fi  4..180.IMMI  r.’.ioMi.ooo  I  bee. 

]3.7.}4..y.'i  .  iifi’i,li'’eml  i  addition  to  these  properties 

iifi.o  16,2(1(1  company  owns  the  Grand  E'alls 
I3.7,'!r32i  :ifi.oi.'.’7.'.2  hydro-electric  development  in  the 

le’irl  :liil  .  aR’ili''-'2  PfoYluce  Of  New  Brun.swick.  This 

r"'i'''o'v!2  .  .ifi'siil.'L'lj  !  plant  has  an  installe<l  capacity  of 

I2',ii.si(!s!(:i  !!!!!!!!  3r.!7;’.c.!7.'.2  j  S 0,000  horsepower  and  is  the  lar- 

I7.i(.'i2.028  .  3r...',i7.3.'.8  ggg^  hydio-electric  in  the  Maritime 

„  .  „  Provinces. 

Higii  Low  Hiiih*^  I  The  hydro-electric  plants  of  tlie 

2'i  3'.  17'  ,  I  company  are  so  designed  that  tlie 

P’  ’  p  ‘  aggregate  capacity  of  725.634 

fji*  ]  (,*  15  7  j  horsepower  may  he  inerea.sed  to 

2',  i.iio  12  fi  1809,310  hor.sepower  whenever  con- 

,,5  *  ditions  in  the  power  maiket  jusii- 

’  ■  "  iiai,  21  I  fy.  merely  by  installing  additional 

fifi’a  fi('’'i  equipment  at  relatively  small  e.\- 
...  ...  95  C8'.  pense. 

_  Aside  from  the  Ontario  Hydro 

contracts,  wiiich  represented  the 
n  1  largest  market  for  the  company’.s 

^  output,  Gatineau  lias  contracLs  of 

more  or  less  sulistantial  dimensions 
Ural  gas  in  the  City  of  Lon-  with  Canadian  International  Paper 
Co.,  the  City  of  Ottawa,  the  E.  B. 
on  Gas  Co.  of  Canada  serves  Eddy  Co  ,  Ltd,  Kraser  Companies, 
rn  in  cnnfVi  'Canada  Cement  Co.,  Ottawa  Elec- 


WATCH 


WINNIPEG 


W.  H.  Carter* 
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w  T  •  f  1  largest  market  for  the  company's 

Union  Vjd,S  or  UdinStCld.  Gaoneau  has  contracts  of 

1  more  or  less  suiistantial  dimensions 

Continuation,  during  fiscal  yea.  of  natural  gas  in  the  City  of  Lon-K.^  ^  ‘ 

ended  March  31st,  1945,  of  war- ;  don.^Ont.^^^  :  Eddy  Co  ,  Ltd,  Eraser  Companies, 

time  trend  in  operating  polices  of  Lome  50  municipalities  in  south- '  <'®"®‘i®  dement  Co  Ottawa  Elec- 
Union  Gas  Co.  of  Canada.  Ltd.  western  Ontario,  and  owns  over  400  Ip®*®  .  n  einationa 

(hulk  sales  of  gas  for  use  in  war  j  producing  gas  wells  in  the  Tilbury,  CAPITALIZATION 

plants  having  priority  over  do- ,  D’Chute,  Dawn.  Dover  and  Haldi-|  \uih...  i/.il  OuM-iml 

mestic  and  commercial  require-  inand  ga.s  fields.  The  company  j  com.  n.p.v.  shaies  3,Ub(t,0(i0  I,bb2.l8() 

inents)  again  had  the  effect  of  does  not  report  current  sales  of  1st  Piif.,  *ini) 

somewhat  rediming  net  earnings  of  natural  gas  or  the  size  of  reserves  ^  . ’ 

company  for  the  period.  which  are  nnder.stood  to  he  sub-  ■■  Funded  Debt 

Operating  profits  for  last  year  |  n®w  wells  ia  . Outstand  g. 

n  .•odni-tinn  nf  n limit  L’afi'ied  Oil  Continually.  .Senes  “A”  1st  nioil- 

shnwed  a  ledticion  ot  aiioui  |  k,,,,,!,  |,„;i,  .«.'i2,.'ion,niio 

$185,000  from  previous  year’s  fig-  capitalizatio.n  Series  “P.”  3''i'r  1st  mort- 

ure  at  $  1,659,094,  and,  despite  Authorized  (mtsland.  Se?“aT  Kmlures  ’De  1045- 

lowpf  level  of  deduction.s  for  de-  (.ap.  st’k  n.p.v.  shares  1  .llUd.OOO  700,1 'J9  |  ‘ i.iniiuiues  .>4  ■  ei  e  lOD  003 


velopment  costs,  interest  charges  | 
and  income  tax  provision,  net 
earnings  were  shown  about  $27,600] 
lower  at  $231,656,  equal  to  36] 
cents  a  share  on  outstanding  coni-j 
mon  .stock.  1 

Annual  report  for  last  year| 
pointed  out  that  the  contract  lie- 1 


I  irst  niGi  tf^HK^  serial 
IioihIs  11  yts. 

I0  |2,2rA^W)0  j 

\.iinlsor  (ins  Co., 

L  p.c  due  1,200,000  870,000  | 

DIVIDEND  RECORD 
Initial  Xt  cents  S -pt.  1,  1027;  Dec. 
1,  i027;  Maiuli,  102K,  ICi  cents  plus  'i 


CAI'ITALIZATION  | 

Auliinri/ed  Out'^laiifl. 
Coin,  n.p.v.  shares  3,UIML0O0  1,002,180 
V/r,  1st  Ihef.,  MOO 

par.  cum . :<I2.10r)jmo  .*12,100,000 

X/2  Pref.  Cum.  .',,000,000  3w00,00<» 

Fiindcd  Debt 

Outslandj;. 

Series  “A”  1st  niorl- 

ftaKc  Itomls  1000  .  ....  ■•.'j2,.')00,000 

Series  “IT*  1st  ninrt- 

Itoiuls  1000  10,000,000 

Serial  l)el»riituies  3%  104.i- 

lf}i8  .  2,100.000 

Dehentures  3-»iVr  Dec.  1049  ..  O.OOO.OOO 
Prom.  Notes  In  1010  ...  2,070,000 

lOirciiase  M')iiey  Mti^e  5’s  to 

1062  11.5,000 

DIVIDEND  RECORD 
Cnniinnn — At  rate  of  80  cents  per  an- 
mmi  until  Sept.onh'M*  1041,  uhen  rat<‘ 
vas  reduceil  to  00  rents  aimuallv.  HaK- 
e<l  to  80  cents  annually  Dec.  1013.  Kxtra 
5c  paid  Decfunher  !i0.  ioi4. 


tween  Union  Gas  and  Panhandle !  <■l  ld^  r\tra,  and  qiiarterly  thi  rrafter  l"  |•r<.frrrl■d~*.'..(^(l  mid  .$.5.50  111  rcgulHrl.v 

Eastern  Pipe  Dine  Company  for  the  !  ’'‘‘“'■"o^irERrAND  DiREd 

purchase  of  51,4  billion  cubic  feet;  None  thcrialter.  Slock  dividend  i.l  a  p.c.  ^  ...  .  t  1  "  \l 

of  natural  ga.s  annually  for  20  ,'j''C'''ii‘>vr  -tj,  ..f  m '  P''sidciii':  s.  Simpsiin.  vici 

years  will  come  before  the  federal ;  '"harr  hi  M  ly,  m'.,' iii  cc.ds  paid  i 

power  commission  for  hearing  on  .iimc  I'CMi  and  12'...  cents  in  Scpi.  and  !  .y  ■'  p  ii’ivic.cs 

90  ,ho  renm-f  nntPs  ( h a t  i  H'-i-.  1 9.'!fi  .and  Marjh.  1937,  .Iniic  and  Sept.  L '  '•  ni'H  'S- 

June  20,  the  lepoit  notes  thac  cents.  December  1937,  INCOME  ACrnCNT  &  BAI 

when  final  approval  is  obtained  „nd  qnaitcrly  to  J-me  I!I12  when  omilled.  I  — Team  Ended  December 

Union  Gas  will  he  required  to  spend  :  i  ash  c\tr:i  of  2ii  cents  paid  June  19.39,  „  ..Vi'.'o- 

,  ...  ......  ,  .  lime  I9III  anil  liiiii-  1911  Oper.  reveiiiies  ...  .$  9,918,18., 

approximately  $«,8i*0,0()0  on  plant:  *  _  tiper.  e.\p"iises  1,719,I11 

facilities.  It  also  states  that  even  officer-S  and  dirfctdrs  .income  laves  ..  .  1. 1.51.717 

•  thn  npw  siiniilv  nt  iras  i«  5.  \.  Morse,  chairniaii ;  D.  P.  HogiTs,  Deprec.,  etc .  I,:il7,9,50 

though  the  nev/  supply  ot  ga_  y  pn  sldent ;  n.  I,.  Warren  and  B.  I..  D’Brien,  !  I'der.  A  disconnl  3.18(1.822 

obtained  there  will  he  a  period  of  ;  ,  ire-presiden's ;  A.  F.  White,  W,  L.  Duf- i  Net  profit«  2,2l,5..5.'i.', 

transition  during  which  operations  lield.  W.  J.  K.  Va  islon,  Chas.  M,  hemiedy,  i  Per  share  Com.  (1.85 

«in  enntiniiP  tO  be  restricted  and;!'  J.  Meio.  J,  MmiUonery,  T.  Weir,  gen.  ]  Tv(»l  asset,  119,119.5.793 

'  .  managi  r;  F  Palin,  comptroller  and  secre-  I  I  I'cd  itss"1s  1, 13. ,97.2, (I 

it  i.s  expected  earnings  will  also  i  iicpr.  etc.,  re, .  2i,9i!.ti« 

continue  to  be  adversely  affected  'lscome  acco-.st  A  BALANCE  s-rph-s 

Company  is  a  produrer  and  ais-  sheet  wi  o  t  i 

trlbutor  of  natural  gas  in  south-1  —Tears  Enrle.J  Marrh  81—  N.B.  Telephone  < 

western  Ontario  and  also  holds  aj  ,(,,5  i<,4,  revenue  of  $2,607, 

half  ”  j  Opel atlng  income  .1,6.59,094  1,813,91)6  reported  for  1  944  hy  1 

vestments,  holding  company  Tor  gas  ^  i.io7,i:w  i,:.64^}io  Hrunswick  Telephone  Comi: 

utilities  in  Hamilton,  Ont..  I  nion  Nr!  profits  .  j^g  an  increase  of  7.4  per  c 

Gas  Co.’s  operations  I  su.'.pIL ‘foV  y^r^ . . .  J.'.i.rlhii  279!;i»ii'  fhe  previous  year’s.  T1 

Windsor  and  other  important  Dn- 1  ■i-,,,.,!  ..  2.5..5i8,s:i2  2.5.1118,1103  number  of  telephones  In  se 

tarlo  cities,  have  shown  substantial '  l  ived  asset,  .  2i).72(_i,8(i9  2i),7(ii;..577  creased  Iiy  1 ,343  to  41 ,99 1 , 

improvement  In  recent  « i  wllrklllg  Taphal  ' ^ .  2^^^  ij'^'uwl  number  of  toll  mes.sages  cc 

large  part  of  which  Ls  due  to  sale ,  j, surplus  .  23)00,281  2,3io,H70  i  was  1.4)29,221,  an  increase 


e  company  for  the !  DiRFfTORS 

billion  CUbU'  feet;  n,,,,,.  ,lnMca|■tc.^  stock  divi.lc.i.l  or  p.c.  r,.  (,.  P,9.,idcm;  l  m”";.  vIcc- 

annually  for  20  P"".l  1»4.1-  -  '  pcidcnl ;  l  ,  Simpson.  vicc-picshiPiil 

before  the  federal :  L'Tii  Msy,  m.-k'  in  cents  paid  j  A''l  '^nLy«hT‘tr,L’  uccr-  v"  r)nu'v“'’w 

in  for  hearing  on  .l.mc  1930  and  12'..  cents  in  Scpl.  '''''I  !  f’  yL,]Lv  I  ’  TTicririvdc  cs  * 

rennet  notes  that'  I"';’-  L*'**'  ■''"'I  K'J'.  a"<l  i  '"""e.v,  i-  i.  ucs  him.  .cs. 

lepolt  notes  mat  December  1937,  INCOME  ACCOCNT  &  BALANCE 


INCOME  AC(0'\T  A  BALANCE 
SHEET 

— Tears  En3e.i  Marrh  31— 


Oper.  revrni 
Oprr.  exp'M* 
Iiu'f>nu-  Ihnh 
l)#*prrc.,  ••to. 
Iiitrr.  A  Uisc: 


I  Dfpr.  etc.,  res 
I  Surplus 


Years  Ended  Decemher  J*1  — 

1914  1943 

nrniM'S  ...  I  9.9 18,18.’.  *10,218.98', 

K\i>t\svs  1,719,111  1,669,618 

iHxes  ..T  1.4;.l.717  1,131,639 

.•to .  1,347,9.',0  1,3.'.7,776 

discount  .  3.18(1.822  3,291,818 

f)fit«  2, 2 1. 2,16o,97l 

Com.  6.8, '»  1.0(1 

isrts  1  19. 09.’, ,79.3  118,101.9(1 

ss-ts  133. 797.2', 0  i:n,.'».".9,69.'. 

c.,  res .  21,911.416  23,7:.n.332 

.  r,. 099,006  .'...',87,237 


Marrh  3I —  I  N.B.  Telephone  Co. 

191;.  19^11  Gross  revenue  of  $2,607,049  was 

1,0,59,094  l,Ri:i,9i)0  reported  for  1  944  hy  the  New 

1.197,138  |,.501..5I0  Brunswick  Telephone  Company,  be- 
2ol’0:,0  ^'9;;*®’  ing  an  increase  of  7.4  per  cent  over 

2.'>l.6.’,6  279,:wil  previous  years.  The  total 

2.5..5 18’s:i2  2.5.018,1103  number  of  telephones  In  service  In- 
20.72(1,8(19  2i),700..577  oreased  Iiy  1,343  to  41.991,  and  the 
i'i!5Li90  utimlier  of  toll  messages  completed 
2.iioo,28i  2,315,870  I  was  1,629,221,  an  increase  of  14.1 


**TTie  Electrical  City  -  the  Heart  of  the  Industrial  West** 


WHY? 

1.  Because  there  is  no  electric  power  shortage  in  Winnipeg.  We  have 
20,000  horsepower  of  24  hour  power  now  available.  This  can  be 
increased  to  50,000  horsepower  on  short  notice. 

2.  Because  Winnipeg  is  a  thriving  metropolitan  area  with  a  population 
exceeding  300,000  —  is  the  hub  of  Manitoba's  industrial  progress 
and  development. 

3.  Because  Winnipeg's  industrial  growth  during  the  war  years  has  been 
along  healthy  normal  lines  and  not  as  a  result  of  war  industries. 

4.  Because  Winnipeg  is  the  main  industrial  centre  of  Manitoba,  which 
has  40,000  wage  earners  in  factories  with  an  annual  payroll  of 
$55,000,000,  manufactures  700  commodities  in  1,300  manufactur¬ 
ing  plants  with  an  annual  production  of  $350,000,000,  an  increase 
of  70%  in  the  past  10  years. 

5.  Because  Winnipeg  is  the  gateway  to  valuable  mining  areas  now  to  be 
opened  up  in  Manitoba. 

6.  Because  Winnipeg  has  good  labor  conditions  and  excellent  trans¬ 
portation  facilities. 


WE  PROVIDE  GAS,  ELECTRIC  LIGHT  AND  POWER  AND  TRANS¬ 
PORTATION  SERVICES  TO  GREATER  WINNIPEG  AND  ELEC¬ 
TRIC  POWER  TO  THE  MINING  DISTRICTS  IN  OUR  TERRITORY. 

Confidential  reports  on  Industrial  opportunities  in  Greater  Winnipeg  available  on  request  to 

« 

WINNIPEG  ELECTRIC  COMPANY 


VNADA, 

Montreal 


HAMILTON 


SALES  0FFK:FS  HALIFAX 
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pany  generates  approximately  one- 
third  of  its  power  requirements  at 
two  hydro-electric  plants  with  an 
asgregate  installed  capacity  of 
about  16,000  horse-power.  The 
company  also  purchases  45.000 
horse-power  under  contract.  The 
distribution  system  of  the  company 
includes  25  miles  of  overhead  wire 
and  2B  miles  of  conduits. 

Negotiations  for  the  acquisition 
of  the  company’s  assets  by  the 
Ottawa  Hydro-Electric  Commission 
were  brought  to  a  standstill  in 
June,  1944,  when  the  Ottawa  City 
Council  declined  to  further  the 
proposal. 

CAPITAUZATION 

Authorljcil  OiilstanrI'g 
Prof,  stork  .lo?,  cum.  »2,(>on.(,tm  si.Tftn.iinO 
Com.  no  par.  sin.  .  .120.000  MO.OOO 

Fundoil  Debt 

Vuthori/od  Oiifsiand’jt 

Hofiitid.  Mort.  and 
Coll.  Srrirs  "R” 

4%  . S'.,  (7 1.000  *n.909„'500 

STOCK  MARKET  RECORD 

Proforred  Common 
Hllh  I.OW  High  I.o\v 

!024  .  "■  — — 

102.'.  . 

1020 . 

1027 . 

7029  . 

1020 . 

in.'IO . 

10.01 . 

10.02  . 

13.0.0 . 

10.01 . 

10.0.0 . 

10.00 . 

10.07 . 

tO.sk . 

10.00a . 

1010 . 

ton . 

1042 . 

101.0  . 

toil . 

lOl.'.v  . 

s— To  Sppt.  28. 


Brazilian  Traction  Company 

Unintarrupted  Record  of  More  Than  5  Years 
Of  Monthly  Earnings  Gains  Broken  in  August 
This  Year  But  8-month  Net  Still  Well  Above 
Record  1944  Levels  —  Labor  Costs  a  Factor 


After  more  than  5  years  of  unin¬ 
terrupted  monthly  expansion  in 
earnings  as  compared  with  preced- 
ing^year,  Brazilian  Traction,  Light 
reported  net 


benefitting  from  lend-lease  opera¬ 
tions,  promises  a  continuance  of  fa¬ 
vorable  exchange  situation  for 
some  time.  .  In  addition,  war  has 
brought  a  high  level  of  business 
and  industrial  activity  to  Brazilian 
Republic  and  operations  of  com¬ 
pany  have  benefltted  accordingly. 

Brazilian  Traction,  Light  & 
Power  Co.,  Ltd.,  is  a  holding  com¬ 
pany  for  the  Sao  Paulo  Tramway, 
Light  &  Power  Co.,  the  Rio  de 
Janeiro  Tramway,  Light  &  Power 
Co.  .Ltd.,  and  the  Sao  Paulo  Elec¬ 
tric  Co.,  Ltd.  In  1929  the  com- 


&  Power  Co.,  Ltd. 
earnings  for  August  this  year  off 
slightly  from  figures  for  corres¬ 
ponding  month  of  1944.  Decline 
was  small,  however,  and  net  earn¬ 
ings  for  first  8  months  of  1945  still 
showed  an  increase  of  $523,756 
over  those  for  same  period  of 
year  before. 

For  year  1944,  company  report¬ 
ed  earnings  at  highest  peak  in  its 
history,  with  net  after  all  charges 
up  at  equivalent  of  $3.12  a  share 
on  common  stock  from  $2.72  a 
share  for  1943. 

Increased  labor  costs  as  chief 
factor  in  change  on  trend  of  all 
earnings. 

With  operations  concentrated  in 
Brazil  and  headquarters  in  Can¬ 
ada,  the  exchange  position  of  the 
Brazilian  milreis  has  an  important 
influence  in  dollar  earnings.  In 
addition,  for  some  years  prior  to 
the  war,  when  relatively  favorable 
dollar  earnings  were  being  report¬ 
ed,  exchange  restrictions  imposed 
by  Brazilian  government  limited 
the  export  of  funds  from  that  coun¬ 
try  and  obviated  the  possibility  of 
making  any  dividend  distribution 
on  common  stock. 

Exchange  Position  Factor 
Since  the  war  exchange  position 
of  the  milreis  has  improved  mate¬ 
rially  and  restrictions  on  transt'er 
of  funds  have  been  relaxed  to  a 
great  extent.  Position  of  Brazil  as 
one  of  the  United  Nations,  and  thus 

23  YEARS  EARNING  KECOKU 

•>ross  Net  Prcl'.  (^oiiiiiiuii  Surplus 

EariiiuK-s  liaiuiiiKs  Uiviiluiids  Hividendb  lor  jrar 

1921  .  {  4,o07,715  $  3,2;)7,ti82  -SOmi.OIIU  4  .  S  3,U37,0«Z 

1922  . .  7,872, .ilil  t>,831,'JI)8  1)00,000  2,i:il,.)Il  4,120,lj7 

1923  .  7..>ll',4.',0  li  ,')2'.),00.'  i>0ti,0lti)  2,oii/,i88 

1924  .  8,249, .■)29  7,038,947  000,009  4,202,788  2,770,12,') 

1925  8,818,591  8,2.m,280  009, (HIO  I,20:i,200  3,392,029 

1926  12,278,0.)4  12.0  4,‘),397  000,900  .■),829,211  .‘),8I0,180 

1927  12,.')2<),2tl  12,217,01)9  329,277  0,110,370  j,001,813 

1928  14,702,019  11.121,004  31,302  8,013, 7.')2  0,0.33, l.')9 

1929  17.003.170  lii  801,090  83,103  ll,17l,lo:!  l..).,o„)3.. 

1930  10,840,070  10,023,830  21,31.3  12,0.31„311  3,949,433 

1931  10,231.21!)  !|38:>.I01  23,i)i)l  .\,,28.'i.<00  ,:.0.<,i'.)l 

1932  .  ■  0,017,280  .3.232,108  23,001  yj, 393, 700  1,022,998 

1933  1.218.012  ,3,I2,1.!)3.3  23.l)'ll  .  .1..1O.1..;  .0 

1934  4,182,209  3,03.3, 1!>0  23,001  3,011,891 

193.3  :),31I,7.32  3,210,2;13  23,004  3,180,031 

1936  6,6.)6,371  6,213,888  23.001  4,913,.)8r)  1,301,00.3 

1937  11,.387,,')31  10,880,231  23,004  7.021,0!)1  3,8;P).380 

1938  ...'. .  19,310,20,3  9,0()!),t)81  23.004  3,312,224  0,133,839 

1939  19,177,9.39  9,100,108  23,334  9,11.3,377 

1940  . *. ...  I0,.349,02.)  9,2,39,807  21, 480  .  9,23)),.i2, 

1941  11,129,010  i;i, 118,081  21,189  2,.3.3I„398  10,309,007 

1942  10,028,100  10,000,090  21,180  0,3:tl,lll9  9,0.30,301 

1943  19,7,02,710  19,1.32,212  21,180  11,189,749  7,910,981 

1944  22,147,82ii  21,931  2i8  21,180  12,788,10.3  9,121,2,1 

J’ — Includes  one  '1  dividend  of  23  criils  and  2  quarterly  slock  dividends  on 

basis  of  one  sliaie  in.30. 

X — Includes  43,910,.323  slock  dividends, 

BALANCE  SHEET  COMPARISONS 

lolal  .Snrp.  Ueservrs  Fund  Urbl.  Pref.  Stock  Coin.  Stock 

1991  .  4  5,803,23,3  t  1,1.33,333  870,688,908  819)900,000  8106,376,000 

[922  . ’ .  6,98,3,0.32  32.481,718)  0)8,918,117  10,000,1801  100,.)81,000 

1928  0,0.33,170  39,730,701)  08,033,733  10,000,000  f00,,)82,000 

1924  3,82.3,300  07,09.3,971  0)8,333,277  10,1881,009  100,383,700 

192.-,  .  0.223.320  71  313.170  08,021 , .32))  10,000,000  10)),.)8/,(8I0 

1920  8,037..30.3  83,890,702  07,0.32,707  10,000,000  1(8),388,200 

[927  9,0,19,320  93,022,018  07.217,346  7,279,100  109,309,200 

[928  10,0.32,778  102,870,311  0.3,200,271  701,000  i;i7, 081,930 

[929  .  11,48.3,028  111,011,101  00,181,2111  417,3(81  109,107,003 

1930  .  10, .327, 10,3  118,334,210  39,808,02,3  ;183,IOO  173,398,078 

931  1.3,90.3,1.30  120,,')  18,00.3  .39,170,317  383,100  177,:I80,138 

932  17,727,2.34  127,704,11  1  .39,087,1.37  ;18.3,I00  179,302,239 

933  29,932,003  131,791,389  38,701,120  399,100  179,302,220 

931  24,311,199  1  10,001,302  .38,298,818  393,1(81  179,307, 2.3() 

193.3  2!),.38.-),722  1  l.3,980,.3.',l  32,877,8.12  383,400  179,312,293 

936  ;|9.830,I19  133,79.3,400  32,I3I.10()  393,|((0  179,312,2;il 

937  31,720,00.3  1.37,331, 331  31..302,908  39.1,100  17!),322,30l 

938  40,802,8.38  137.:i88.7l3  31.318,331  393,100  179, .322,317 

9.0')  „  ..  ..  2.3,000, 13()  I87.3C.8..')3I  :i0.7l('.08l  391, loo  179..1.38,2IO 

940  .01.390,173  192,17.0.277  30,111,127  .39;i,400  179, .3.38,217 

941  14,030,7X1  l99,o;iS.lll  29,120,871  393,100  179,:(.3M.217 

942  19,104,9.9)  i:i8,)i37,7H  28.721,712  393,100  170,338,117 

94,0  .  27.10.').!l|  1  1l3,303.;i83  27.970,0.38  393,100  179.3.38,217 

914  ,06.3.00,188  132,701,33 1  27,221,312  ,  39.0,4(8)  179,3.')8,217 


coiniTion 

DIVIDEND  RECORD 
rnT)inion,  Oc;  per  annnin,  paval 
.\pril,  Julv,  Orlob"r  and  T.iminrv 
yiar  to  .Taiiiiary  1911,  60  cenls 
since. 

I’refoi  red. 
nm.i  Icily  si 

OFFICERS  AND  DIRECTOR.S 
F.  E.  Rionson.  nr-sidenl:  H.  W.  .Soper, 
icp-pre.sidcnl;  \V.  IT.  .Mnnro  general 

n)anHilpr;  Hugh  MacKav,  A.  T.  T,ewls, 
Rcdniond_  Qnain,  K.  A.  firerne.  C.  H.  f.a- 
Rargc,  \V.  I..  Murray,  secrclnry,  F.  OV. 
Fee:  treasurer.  H.  I.  Ansconibe. 

INCOME  ACCOl'NT  ft  BALANCE 
SHEET 

—Years  Ended  December  SI — 

1944  1940 

»1 ,164,1 08  $1,020,827 

229.908  20,0,928 

60,908  04.928 

9,211,218  9,nS8.'?84 

8.2.01,906  8.3I1..0.').0 

921.908  !)fl6,190 

.6.3.0,168  181,019 

6.02,978  531,140 


yearly 


paisl  October  19,06  and 


MIANS  STEEL  FOR  EVERY  PEACE  NEED _ _ 

The  long  neglected  domestic  market  oirill'a^n  he- 
clamouring  for  steel  as  all  Canada  swings  from 
war  to  peace  production.  Stelco,  with  its  doubled 
capacity  is  ready  for  the  call.  It  will  offer 
TMume  and  it  will  be  foremost  with  many  new 
metallurgical  marvels,  new  battle-tested 
)  alloys  th(it  will  add  new  toughness  and  i 
-  dependability  and  ease  of  fabrication 
’  to  a  host  of  finished  products. 

"•  Stelco  was  ready  for  war. 

Today  it  is  ready 
for  peace. 


Operaling  profit 

Net  profits  . 

Surplus  for  yrai 
Totnl  assrts  .... 
I'ixcfi  ftssels  ... 
f'urrrnt  assots 
Working  capital 
Earnpft  surplus 


Foreign  Power  Securities 


Securities  Corporation  for  fiscal 
year  ended  October  31st.  1944, 
showed  gro.^s  earnings  for  tbe  per¬ 
iod  of  .$20,758  and  net  earnings  of 
$16,123  available  for  Interest 
charges  on  tbe  bonds  of  $101,490. 
Thi.8  left  a  deficit  for  the  year  of 
$85,367  after  making  provisions 
fni-  bond  interest  requirements.  For 
tbe  preceding  year  results  were 
much  the  same,  gross  earnings  for 
that  period  being  reported  at  $20,- 
387  and  net  earnings  at  $15,871 
with  deficit  for  that  year  after 
providing  for  bond  interest  re- 
qnireinent.8  of  86,798. 

There  has  been  no  official  report 
from  the.  company  In  France  with 
regard  to  the  condition  of  its  pro¬ 
perties.  Unofficial  reports  early 
this  year,  however,  indicated  that 
majority  of  the  properties  of  the 
operating  companies  (I’Energie  In- 
dustrielle,  I’Union  Hydro-EIectrl- 
que  Amerlcaine  and  Soclete  Hydro- 
Electrique  du  Sud-Est)  have  been 
undamaged  and  n.aintained  in  good 
operating  conditioa  during  Nazi  oc- 
moreover,  that  the 


enpatiun 

sections  of  the  country  served  came 
out  of  the  occupation  in  relatively 
sound  economic  condition  with  a 
few  exceptions. 

Power’s  operating  sub- 


Foreign 

sidiaries  serve  over  1,000  conimun- 
France  with  a  combined 
nearly  2,000.000, 


Curr.  .Vssets  Cuir.  Linbs. 

.819.(193,192  $  3, 113.939 

]3. 797. 1  19  3,797,319 

16,973,097  0,370,0.03 

18.310,139  7,917,287 

17.971.801  19.211,017 

IS.I.3X.4.19  !l,881.:i09 

12,728,727  11,820,999 

20.800  8.31  12,731,112 

20,792,117  12.r)7!).28l 

r9.9ll.9!)2  9.018.331 

23.311,8,203  7,.138.7;i8 

31.903  398  8.3.')3.797 

49.8L'i.f.23  11.182,813 

40,001,170  11.7II.2:(9 

37,193,1.81  1.0,3;i9,IH 

39,7  19  90.0  17,389,200 

38.170,219  l!l.888.328 

.03,720.139  18.109,033 

.08.881  9X3  18,931,986 

t.'),S(;2.903  29.939.319 

.')7.9.'.8.8I1  23  299.l.')l 

08,817.3.31  26,ril.').030 

79.793  319  23,201,128 

S2.3.')9,L38  :il,329,01  1 


ities 

population 
One  of  the  subsidiaries  serves  the 
Cote  d’Azur  and  another  the  Pyr¬ 
enees  region. 

For  a  number  of  years  prior  to 
the  outbreak  of  war,  operating  re- 
suU.8  of  Foreign  Power  Securities 
were  unfavorable,  reflecting  unset¬ 
tled  political  and  economic  con- 


>(s 

*  L 


vailed.  Company,  however,  was 
able  to  maintain  servicing  of  its 
funded  debt  nut  11  the  outbreak  of 
war,  interest  on  the  bonds  being 
defaulted  in  October,  1939. 
vidend  payments  have  bee 
on  the  preferred  .stock  sin( 

1932,  and  arrears  of  divide) 
amount  to  $78  a  share 
stock  next  month. 

CAPITALIZ.VTION 

Authoi'izcil 

1!o]il,  il.p.v.  slis,  .  .  .  2.)6,()69 

0%  pref.  $100  par  .83,099,900 
I  Funded  Debt 

Vutborizeil  Oulsand. 
“20  years,  1st  Lnll. 

Sei'ies  ‘‘A’’"  .  130,000,000  $1,691,300 

•—Interest  in  lieranlt  since  .lane  1940. 

DIVIDE.VD  RECORD 
Cnnnnon :  $t  per  siiare  paid  January 
20.  1930.  None  since. 

Pielerreil:  6'/e  per  annum,  payalile 
fiuarlerly.  Fib.  IVtli,  etc.  First  paid  Aug. 
1311),  1927  and  qiiurlerlv  to  Mav  1.).12; 
none  afterwards.  Vrrears  $73  a  sliai-e  as 
at  October  31,  1911. 

OFFICERS  AND  DIRECTORS 
\.  .1  Ni'sbilt.  president;  .1.  R.  Woodyalt, 
s ire-president;  C.  Haskell,  secretary; 
i:.  R.  Parkins,  K.C..;  P.  A.  Tlioinson,  Guy 
M.  Todd.  It.  De.spres,  Paris,  France,  Tlios. 
Irving,  treasurer. 

INCOME  ACCOH.N'T  ft  BALANCE 
SHEET 

— Years  Ended  tlctober  31 — 

1911  1913 

Net  earnings  .  $  16.123  132171 

.lirleiesi  .  101,499  101.0,0 

Net  delirif  .  H.6,367  83.799 

■lolal  assets  .  8.003.030  8,019,612 

Iiiiestinenls  feost)  8.6.', 3.730  8,028,101 

l.arned  snrnhis  126.933  6,6.449 

•  — Inpiiid.  iL— 1  )efl.'it. 


STOCK  MAHKET  RECORD 


Issued 

123,000 

$3,000,000 


I^EYED  to  the  industrial  development  of  coastal 
British  Columbia  for  47  years,  the  B.C.  Electric 
Railway  Co.  Ltd.  is  taking  the  lead  in  reconversion  to 
peacetime  production,  and  expansion. 

Recognizing  its  responsibilities  in  the  fields  of  hydro¬ 
electric  power,  transportation  and  gas,  the  company  is 
spending  $50,000,000  during  a  ten-year  period  to  pro¬ 
vide  service  unsurpassed  on  the  continent. 

In  the  era  of  progress  that  beckons,  B.C.  Electric  will 
be,  as  always,  a  partner  in  development  of  the  areas 
it  serves. 


Ottawa  L.  H.  &  Power 


Earnings  of  (Iltawa,  IJglit,  lluat 
and  Power  Comp.iny  l,imiteti  foi' 
year  ended  Dec.  31,  194  4,  allowed 
a  material  improvement  over 
1943  resiill.s  -willi  net  revenues  of 
$995,536  as  compured  with  $8611,- 
611  for  llie  pr(!vious  yc.'ir.  After 
depreciation,  lujiid  iutereHt,  prCm- 
•'uin  0)1  sinking  fund  Itouds.  und 
income  tax  orov  i'-iou'i.  tu  t  carii- 
ings  for  19  14  wei"  •  hown  at  $229.- 
908,  equal  to  1 1  I  x  a  slraic  on  idui- 
moii  stO(  k  as  agaln.st  $  29.3. 928. 
equal  to  8.6  cents  a  .share  for  19  13. 

FHfective  I )  •l  em ;).>r  31,  191)), 

(Jttawa  Light.  Heat  .ft  I'owei  t  o 
which  had  previoii-ly  l))'ii  a  liold- 
ing  coinpaiiv,  for  its  w  liolly  ow  iie)l 
opeialing  sub  ddiai  it  s,  le'.  lU),.  ai  ' 
operating  r))tiinany  sidi  ilo-  tun 
)iul>sldlurl>  l)(t.iU)i  F;Ii.  II  i  o 
,1)1)1  lltiaua  1)9-  1 'o  .  t r u)i-f el  >.  0)1, 
dll  iheli  d  .el.  tinl  tia  1.)  ‘  1.)  'll* 

pair);)  I  , II. '.dll  .  Ip  .1  'I  ' 

.Id).  Folindlllt  il)p  •  .  .«i  of  c  > 
i;aa*Ac(iuu  l)>  111*'  W'*  9-  » 


I  ment  I’ulilic  Servio*  Hoaid,  tbe 
I  I lansucl ion  by  the  tjneliec  govern- 
j  ment  I’lilillc  S  'l  viee  lio;ii(l,  tlie 
j  charier  of  Hie  Ottawa  K'.ei  tric  Co. 
was  sui'rendered. 

Oltaua  IJglii,  H)at  ft  I’ower  Co., 
Ltd.,  snpiilies  Hie  City  of  Ollaw.i 
and  ‘■.iii'ioiinding  ■•ommiinities  wiili 
ell  I  Iricil  V  an. I  gas,  operalliig  ilie 
only  privalelv-own>  d  ^lecli  ic  sy-;. 
liin-  ill  Oii.iu.i  .mil  .tdjoiniMg  i>’r- 
rilo:y  alllioiigb  )'Iectricity  al-o  ha- 
1)1)11  ^iippli)(l  l)V  Hie  nmuicipallv- 
I  )’ IP  d  system,  wbicli  has  nip'ialeil 
in  OM.iua  for  .iboul  2.6  years.  'I'lw 
).ii)ii).mv  also  )i')pli).s  r.l).cl  rb  it  y  In 
ilull.  1’  g 

Tie  ciinmanv  (s  Oje  nnlv  orcanl- 
/aiinii  tipr  (yiii  '  :,i  In  oiiaw.i  ,;i.)l 
ili  'to  I  Miviiii.i  'i  il.iily  gjs  pill- 
d  .'ilv*  .apt  liv  nf  'lie  )i)mpan,r  Is 
;  f  ,  ■  »  I)  b  un  •  me)  - 


New  Transmission  Line 
Sask.  Power  Commission 


Ilians  of  the  H.C.  Electric  .\Off  I  .\I)EK  M  .1)  are  rlirected 
by  men  tcith  courage,  imagination  and  ability.  If  hile  the 
needs  of  today  are  being  met,  requirements  of  tomorrow 
are  constantly  being  studied  uitli  a  view  to  maintaining 
highest  serriee  eonsistent  with  sountl  management. 


i3,:i27,Hm 

17,727,'J:i4 

2y,y:i2,()M2 

24,:>ii,i'.»y 

2‘I,.'.«.j,722 

4II,K()2,8:)K 

.  . 

2.'$, HIM),  Lib 

. 

4  4, bod, 7X1 

in,4(>4,y:M» 

27.in:).*M  1 
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Consumers  Gas  Company 

Further  Gain  in  Sales  Registered  During  Cur¬ 
rent  Year  —  Labor  Costs  Continue  to  Be 
Factor  in  Net  Earnings  Which  Show  Little 
Change 


10,385 

10,75,5,318 

..  39,010 

1.7r.2,00x'> 

10,814,2.50 

. .  37.868 

i.<>s:l:u8 

10,S71,0,l(i 

.,  .!S,2.5I 

1 .727.rit»5 

11.172.230 

38.771 

I,71C,0|.t 

11,389,812 

. ,  .3!t,.500 

1,H(HM70 

ii.ir.i,7;i8 

..  41,169 

1 1 ,850.803 

..  41,112 

11.992,686 

..  13.18.1 

r2.2 17,8.51 

..  46,629 

•».;;27..V24 

12,741.060 

51,4.31 

•J, 72 1.071) 

14.42.5,050 

.5.5.719 

1  1,902.016 

.59,.57.S 

1.5.7I6,.592 

61.866 

DIVIDEND 

;L7S  4,81)2 
RECORD 

10.383,133 

I’refLTied  —  7ft  I'onis  iicr  Hiinuiii  pwid  , 
(■Kulm  ly  Jfliui'.ii'v,  Ajiril,  Jiil,'  «>ul  Octo-  i 
icr.  I’ald  qiim-lorly  sliiyi-  IftlS. 

OFFICSHS  AND  DIRECTORS  | 
J.  H.  Winfield,  phairmaii :  W.  A.  Win- | 


liro.  Kiliain;  A.  J.  Campbell,  and  I'ranl: 
Smith. 

'd"'of*‘Tl!  income  account  a  balance  SHEEl 
ct.  ini2’  — ^Ytars  Ended  December  31 — 


Consumers’  Gas  Company  of  To-|  ing  year.  I  Comnion  —  P.ihi  iiuaiteriy  .lammry,  ii^coM'?  accoun 

ronto,  sole  distributor  of  gas  in  thej  E.\pense  of  manufacturing  water]  April,  .lune,  etc.  initial  dividend  of  in  v  .  w  a 

Toronto  area,  to  which  it  has  con- 1  gas  has  again  been  maintained  at  J’“]‘^:Jj'J'j^Y,ft^'eenK 'loTi*  **  *  " 

fined  its  operations  since  its  found- 'a  low  level.  Improved  methods  in-|  'i;(V(,;  t.V c'-'nis,’  1:12;;  Ho’ceiiis,’ in38-2‘»-:i6 
ing  in  1S48  is  reported  to  have '  augurated  last  vear  have  resulted  i  eaeh.  so  cents  in  I'lai.  plus  participating  Cross  revenue  ... 
,  j  n  .  1  .»,w.  i  „  1  *  '  * '  t  s  111  Allafitic  Itllitios;  80  cPiil*;  in  N>1  profits  . 

closed  a  year  on  September  30th  |in  lower  oil  consumption  pei  unit  ,,,3.,.  p,,  ,,,  ,^.,3.  p,„  ^3, 

in  which  sales  of  gas  were  at  high-!  of  gas  produced;  but  much  higher  |  laa:,.  ivitai  .vf  tii  rents  paid  for  I'l;, ft.  19.37  Working  capital 

est  level  on  record.  'demand  for  gas  from  oil,  particu- j ‘"'<1  i'™’  72'i  cents  in  ift.ift.  so  rents  In  iteprec.  reser.o  . 

Wartime  restrictions  have  cur-jlarly  from  war  plants,  made  neces- j  '  _J _  * _ 

tailed  to  some  extent  the  company's  ]  sary  higher  output  with  greater  | 
profit  possibilities.  Notably  wage  overall  oil  consumption.  |  ^ 

rate  increases  approved  by  the  Re-j  The  company,  through  its  more]  0^11  Ml  E. 

gional  War  Labor  Board,  together,  i  than  l.ftOO  miles  of  gas  mains,  and]  O  t/ 

with  other  expense  factors,  have  some  1.000  miles  of  service  pipe^  somewhat  reduced  revenues^ - 

tended  to  keep  net  earnings  com-  lines,  serves  over  160,000  custom-  compared  with  I  correlative  socii 

parable  with  those  of  the  preced-  ers.  i  nrnvinn^  vt.;.,-  .gatrnpn.iv  Power  ations  were  res 


1911 

1H43 

8 

% 

3,781,862 

3.r).w.if)rt 

706,061 

34fi,:>2  4 

16,383,433 

I  j,7iri,:)02 

1.111.270 

7fi:».ofir) 

4.178.80.3 

3, 73.'), 821 

550,027 

•1.'51,002 

a»  YEARS  EARNING  RECOED 


liic. 
?7a2M  fiH2 

7,1  is.r.n; 
7.8:»8.ir7 
7.9yj,702 
:.i:)?».7i  I 

7.271,317 
7.:no,ii:. 
7.271.118 
7..77’>.Mil  . 

7.80.'i..TII 

S.:587.*28 


Net  Inc. 
$ 

VT'J.HM 
1.0T8.i:.7 
l.O.Vt.ns 
2.002.S.S1 
2.i7i.:>vi 
2.218.772 
1. 872. UH 
l.n2.'>,7:M 
1. i«m 
2  '120,021 
2,2ri0.28r> 
1  o:io.7;m 

2.iu.i;m 
2.ioi>.:i!U 
2,100. 3l’.t 
2.01«>,lii8 


13i\  id»}nds 
?  :>8l.3.'’.8 

1.200.00  1 
l,200.0f»0 
l,2r/M,*.n 

1.32.'v,00«1 

i.n."i,:)2o 

1,10.7, .',20 
l.f:ir».7r.7. 
M'M..72n 
i.i:.:).:i2o 

l.i.v.,.v»o 
1.2:17, 1 ''2 

1,101. IM 

1,101110 

t.ioi.lio 


372.080 

x22.:;23 

28.808 

xn:u:»2 

08.172 
0,7.  r;8 
>701.210 
1.001.1.31 

\  too.!  *11 

>210.1  It 
\2!*8.:?08 
>.737.310 
877.212 


Saguenay  Power  Company 

somewhat  reduced  revenuesil- - 

usfom-  year  1944  as  compared  with  I  correlative  social  benefits  and  oper- . 

previous  year.  Saguenay  Power  ations  were  resumed  February  4.’‘; 
Co.  Ltd.  reported  a  modest  im- I  Through  subsidiaries,  Mexico 
rntal  provement  in  net  earnings  for  Tramways  operates  an  electric  | 
urplus  pp,.jpfj  af,  equivalent  of  14.16  a  street  railway  system  in  and; 

'•’ifi.TftT  share  on  outstanding  comrao.t  around  Mexico  City.  1 

iiaL',.')!'.  stock  as  against  $4.0,.  a  share.  CAPITALIZATIO.V  ^ 

8'Mii.s  Chief  contributory  factor  on  im-  Auttmii^cd  Issued  ; 

'itft.ir.'i  Pi'oved  net  earnings  was  a  fairly  *'77oo 'p7r"'vaIuV '  ^^'*’*'*'*’*'”*  ?2‘>,.)3i,20,)  , 

l's  1,602  I  .sharp  reduction  in  income  and  e.p.  1  uudeLi  debt  83.'),??J  i 


tax  requirements. 

Higher  trend  in  earnings  con- 


DIVIDEND  RECORD 

1%  paid  1907,  I'-;,  1008.  ftcj,  in  1000  | 


.  tinned  info  current  year,  official  in  1910,  in  1911,  1912  and  1013.  ^ 

.  figures  for  first  half  of  194.i  show-  -  q"'''  directors  ! 

.  ing  a  modest  gain  in  operating  FFICERS  AND  DIRECT  .  S  j 

• .  _  . . Marcel  I^oiiae,  presidrm;  E.  M.  ^pelr.s,  i 

.  revenues  ov'ei  same  peiiod  la.t  jea.  ndvisnry  direclor;  l*.  .S.  Laston,  acting 

.  at  .52.824,8,37  as  against  $2,742,242  gm.  mgr.;  .1.  S.  Hnimstc  1.  ser'y.;  R.  o. 

.  •w  hile  retained  net  earnings  were  '*•  ''"See,  .lean  Bernier,  J.  : 

up  at  $.360,416  equal  'to  $2.01  a  '  '  i 

share  on  outstanding  common  ' 

capHid  •'"’ck  as  compared  with  $500,830  Ottawa  Electric  RIy.  j 

,?l.iJo.soi  equal  to  $1.73  a  share  on  common  I 

V'lT.Vv,  .stock  for  first  six  months  of  1943.  xhe  Ottawa  Electric  Railway  Co.' 

-roi.Vi'!  SoP'ienay  Power  Co,  r.td,,  form-  p,a„ni„„  t^eniy  new  buses  in' 
:'S':.',92  erly  Puke-Pnee  Power  Co.,  Ltd.,  hy  end  of  this  vear,  new  street] 

1, 112.22, s  owns  and  operates  at  Isle  Maligne,  cars  as  soon  as  they  can  be  built,! 
'’■i-:ft;;iTi  installed  generating  capa-  y,,,,  ren()\  at  iiip  1 1 

TCii.iTri  t'ity  340.000  li.p,  making  it  ohp  street,  cars,  Presidentj 

i.(r>.s.:;r.;  of  the  largest  single  power  Kenei- ,  pranklin  Ahearn  announced.  i 

ating  stations  on  thi.s  continent.]  During  year  1944,  number  of:, 
i>,tr.797  i  The  company  has  power  contracts  ,,.,gsengers  carried  hv  comnanvi 


BALANCE  SHEET  COMPARISONS 


Curr. 

'i.KWi.ni 
l.<^17.t0| 
1,201.1-, 01 
l.lT'M'.n 
1.*wS.27i) 
1.SI7.171 
:i.87  1.7.82 

2.1  Hi.717 

2.1  I0.S71 
2.i::7.i;70 
2.702.017 
2.7  !I.S02 


Cap.  Slock 
fi.i’nn.ono 

12.nno.fioo 

12,‘Win.ftna 

i2.<'nn.«K.a 

i:i,27r).n{m 

1.1,270,fHin 

1  i,f.77.2  in 

1  J.Ii7.7.2.)H 
1  l.7.77.2nn 
1  i.’-77.2nn 


Property 
.«11.:.28.U2 
11, '>70, 704 
17.(**.7,.%'» 
17.708.111 
iR.'iOt.rn 
10.171.701 
20,2‘-2,0<'0 
2l.ono.807 
22.n!»:i.!»2.; 

22.27.S.2SS 

22.  no, 12:1 
22.“2n.n8! 


2:i,2.’>n.f.2:i 

2.1,:.fi.7,.727 

2.8.(U2,)0,*, 

28,71.2,  ir:» 


..  .  .«a..sr.»  n,7t 

T'.tSS.S.C. 

.  n.  I  in.Mr.2 

7.7111.777 
7  ,-**1..7.77 

0.12,7,72:5 

.7.002.  i:ir» 

fi.0n7.2if. 

.7.7!il.»':7 
.  r).i'»2.7n7 

.  1.0,7.7,120 

-i.7i.'t.‘>r,2 

1.. 717.:n'X 

1.. u.7,n!i2 

4.120.1..  t 

STOCK  RFCORI* 


.8-:2.n*H'.,82.'5 
K.ri's.so.s 
2n.7n.7..7:in 
2n.::v».2o-5 
21.S7l.77<i 
2:5.7(-7.1  »o 
21.1  l»i.fhS7 
20,142.00.7 
20.8:10.  ior, 

2fi,7S*t.!»Rn 

27. nrr..ivn 
27,77  l.!M7 

28. nfn.Sn7 
2s.2Sn.ni7 
2«.7,78.i;71 
28. 787.002 
2 1,087, 0811 


Curr. 

T.labs. 

.«I.7r’'’i.2.''8 

rifi7.,ion 

707,22*1 

Tin.io.s 

1. 2M.fi  78 
4ni.'M  5 

718.801 

i.2nn.:n7 
l.:iK2..’.n8 
8n*i.:v:{i 
S  7  0.1.70 
i.o<‘..7,:ir, 
i.n7.7:;2 
1,272,7:51 
l.i:5;5.nsi 
i-:r2.7::7 
800.118 

(l.is  Sjlrs 
.^7.027.282 
.->.070.  i;;.: 
7,.Sf»o.o!'; 
.7.120.100 


Ottawa  Electric  RIy. 

The  Ottawa  Electric  Railway  Co.  | 
is  planning  Iwenly  new  buses  in 


Chelsea  Plant  of  Gatineau  Power  Company  one  of  the  three  large  develop¬ 
ments  on  the  Gatineau  River,  and  within  seven  miles  of  the  cities  of  Ottawa 
and  Hull  has  an  installed  capacity  of  170,000  h.p.  It  is  one  of  the  18  plants 
of  the  Gatineau  system  which  has  a  total  installed  capacity  of  725,634  h.p. 

GATINEAU  POWER  COMPANY 


Ottawa 


^'3 


Canada 


carried  by 


limber  of 
company 


I  r  m  nl'c  ^ h  owns  and  operates  a  street  railway 

i.'iss.'ot:  Pxpiring  I*]/’!:  Jr’’ :  system  serving  the  city  of  Ottawa 
l.i.s,i.o:t;  Power  and  Paper  (  n..  T.td..  -  .  00  1  gj^^j  neighboring  n 
h.p..  expiring  1952;  STaguenav'  Elec- 

i!o78!o;ii'*  ^  subsidiary.^  J 0.  I  h.p.,  I  established  sti 

1.171.UU1  maximuin.  expiring  10.-)  i  ;  and  Town  i  .  ^  i 

..ns..3m.  Of  St.  Joseph  d'AIma  500  h.p  .  '  ,g^i„*  ^^.^ha 

’  ’  i  maximum,  expiring  1946,  nu  nc  i*j 


OFFICERS  AND  DIRECTORS  ^nicn  WII 

T.  F.  .Alwarn,  pres.;  V.  T.  Lewis,  vice- i  BPAt  H  years, 
pres.;  G.  L.  Siirtling,  src.-lrras. ;  JI.  W.  Pomn.Tnv 


of  which  will  be  $4,056,994  over  under  an  exclusive  franchise, 
next  5  years.  Company'fi  rates  are  fixed  by  the 


Power  and  Paper  Co. .  Ltd..  2n^noOj3„j  prev;  i..  Company  has  applied  for  gas  noard  of  Pnbiic  Utility  Commis- 

li.p..  expiring  19.r2:  Saguenay  I  Quebec.  It  is  the  old-  jolmsPm,' t).' N.  (.in’,  mmiagev.  ’  '  franchises  in  five  towns  along  the  sinners  of  the  Province  of- Alberta, 

trie  Co.,  a  suI)sidiarv.__10.(ino  h.p..  I  ggj  established  street  railway  sys-  income  ACCOi  nt  and  balance  P'-OP"'''*'*  f"''  >'s  new  pipe  based  on  a  9 

maximum,  expiring  19.v  ,  :  and  Tmvn  |  Canada,  having  been  in  op-  SHEET  line.  after  dednetin 


The  company 


— Yea^»  Ended  Oecemher  31— 


manly  an  opera^ting  n>aro-e  e  power  require- 

com patry  engaged  in  the  generation.  balance  being  purebas- 

purcha.se  and  sale  of  e  ectr.c  power  Electric  Co.,  under 

at  wholesale,  exclusively  vvithln  the  I  fg^.^^able  contract  terms. 


Nova  Scotia  Light  &  Power 


The  Nova  Scotia  Light  and 
Power  Co.  Ltd.,  reported  for  year 
1944  an  increased  volume  of  busi¬ 
ness  as  a  result  of  the  high  level  of 
war  and  industrial  activity  in  the 
district  served  by  the  company. 

Gross  earnings  for  year  showed 
an  increase  of  $471, OdO  to  $6,115,- 
510  which  compares  with  $2,737,- 
217  reported  for  1939  and  despite 
higher  costs,  net  earnings  were 
higher. 

The  unusually  good  water  condi¬ 
tions  that  prevailed  during  1943 
were  not  continued  in  1944.  and 
nearly  35,000,000  kw-.  hrs,  were 
generated  by  steam  in  Halifax  as 
compared  with  a  nominal  quantity 
in  1943. 

Operation  of  the  12.500  kw-. 
steam  generating  unit  in  Halifax 
commenced  in  August  when  water 
storages  were  running  dangerously 
low-.  It  is  producing  electricity  at 
high  efficiency,  and  constitutes  the 
only  major  item  of  capital  expendi¬ 
ture  in  1944. 

Shortages  o-f  labor  and  material, 
1944  report  stated,  restricted 
maintenance  on  the  tramway  sys¬ 
tem  to  barely  ensure  continued  ope¬ 
ration.  and  the  plant  and  equip¬ 
ment  of  that  department  is  deterior¬ 
ating  rapidly. 

Nova  Scotia  Light  and  Power  Co. 
operates  all  the  electric  light,  pew-- 
er,  gas  and  street  railw-ay  proper¬ 
ties  in  the  city  of  Halifax.  N.S. 
Through  wholly-owned  subsidiaries 
it  controls  the  light  and  power  busi¬ 
ness  in  the  tow-n  of  Dartmouth, 
and  village  of  Bedford,  suburbs  of 
Halifax,  and  in  the  towns  of  Ox¬ 
ford,  Spriughill.  Chester  and  Barr¬ 
ington,  and  adjacent  territories. 

The  company  owns  the  entire 
voting  stock  of  the  .Avon  River 
Power  Cc-mpany,  Limited,  serving 
the  eastern  Annapolis  Valley,  w-lth 
a  plant  c:ipa<’ity  of  over  13.ooo  h.p. 

Since  October  8,  1921,  the  com¬ 
pany  has  operated  under  the  super¬ 
vision  of  the  Board  of  Commission¬ 
ers  of  Public  Utilities  erf  Nova 


Scotia.  This  board  gave  a  decision 
effective  from  .Alay  1,  1  924.  to  the 
effect  that  the  company  is  entitled 
I  to  earn  8  per  cent  annually  on  the 
value  of  the  property  in  each  of  its 
department,  separately,  instead  ot 
the  total  value  of  the  combined  pro¬ 
perty. 

]  CAPirALIZATION 

.Autln>r(/<’f1  (lut'tniift 
O'lin.,  P.p  V.  sbai  Pi  .-.(>.0(01  31..-L>.i 

Picf.  .-100  par  ftfo  .?5,OftO.OUO  S2.i3O,0O0 
j  Funded  Debt 

■  S.  F.  4's.  1957  Open  Mtg».  ?7,212,-,ftO 
i  DIVIDE.SD  record 

N“'v  Pref.,  6%  per  annum  pesablo 
quartirl}.  Fir^t  paid  Nept.  1.  1928  and 
regularly  sim-i . 

Common:  .’t  sliar«,— p:iid  Jan,  2  r>3'i 

aiiii  to  ,\pril,  193.1,  7.5t  'in  .Iul>  and 
j  (inartfrly  to  Anril,  193(1;  .l  ily  and  del. 
'  1936,  *1.25  a  sliar"  paiiJ  .lulv.  19.36  and 
qnart"rly  to  .April  1938.  >1.50  per  -hare 
paid  July  1st.  1938  to  OcC,  1(43;  si,a-, 
a  sh.  le  quarterly  since. 

OFFICERS  AND  DIRECTORS 
J.  C.  MacKe.’ii,  ;)rebuient ;  J.  Mc('i. 
St('«ait.  sire-pres.;  .1.  I!.  llai(s,  liian- 
japer;  C.  J,  Hases,  seernary;  .A.  A\'. 

;\Vi  n1/i  ll,  Ireas.;  lion.  AA .  II.  Cavert; 

!  'lac(>iegor  -Mitchell;  Uemiis  Stair*;  lie. 
At  J  (  arne.'  ;  f’.  ler  It,  Jack;  .A.  H. 

AAliitnian;  R.  A.  Wood. 

STOCK  .MARKET  RtCORD 

I’nfeiTcd  l.oi’imnn 
ttixh  Low  IIii;.li  Low 

I9';.5  .  -.7  95:.. 

'  I9,3(i  .  JOl  8)1, 

1  )937  . .  ;i7i-  96  10'.'„  101 


I  Province  of  Quebec,  including  in 
I  some  cases,  the  transmission  of 
I  pow:pi-  over  the  lines  of  one  of  it.s 
I  subsidiaries,  Saguenay  Tranmission 
I  Co..  Ltd. 

I  CAPITALIZATION 

I  .Anthori/ed  Tsstied 

Common  shares  .,  ••  300.000  210,000 

ino  i>nr  vahiei 

Pref.  .«t00  par  .  $.5,000,000  1*5,000,000 

;  (5’,i%  cumut.t 

j  Funded  Debt 

!  .Authorized  Outsfand'g 

Isf  M,  ti;  S.  F. 
due  1906.  series 

A  A  B  . .  $28,797,000 

,  DIVIDEND  RECORD 

Common  —  Initial  di'idend  of  $1.50 
a  share  reported  for  1932.  $3  in  Decem- 
her.  1931.  '2  in  lierrmlier.  1D3.'i.  S3  paid 
in  1936,  S7.2.-)  in  1937,  $5  in  19.38.  $4.50 
in  1939.  St  in  1910,  .‘3  in  1911,  $1  in  1913, 

I  .«6  ,n  194.3. 

I  OFFICERS  AND  DIRECTORS 

I  Edwar.l  K.  Davis.  president.  New 
I  A  ork ;  B  E.  I’owell,  sire-president,: 
I  Montreal;  I.eiphton  MeCarthy.  vice-! 
president,  Toronto;  John  H.  Prife,  Que-  | 
hec ;  .lohn  F.  A  an  Lane.  Toronto;  Aime  , 
(ieoffrion.  Montrral;  Howard  Murray,! 
Montreal;  G.  O.  Morjan.  James  Wilson;. 
Paul  S.  White,  serretarj-  and  Paul  Clark, 
treasurer. 

STOCK  MARKET  RECORD 

Preferred 


CAPITALIZATION 

•Aiithoi  ized  Oulsiami 
Com.,  n.p.v.  shs.  ...  40,000  35,191 

,  Funded  Dent 

7»t  Tnortg.  serial 

due  19.38-in.-..5  .  »3,5fl0,fl00  IL.ilO.OOf 


toil 

1943 

9 

It 

(iress  rrscmtp  . 

.  3..5l6,i|85 

3,2.55.610 

Net  profits  . 

.  128.48.') 

01.*  1.") 

lolnl  as.^clx  . . 

.  n,.")07,u72 

8/‘S7,ol7 

asx'lq  . . 

.  7,2.58,703 

7,201,91.3 

(  nrrt  111  asHrU  ..... 

.  1.71)1, ;»(•*» 

1.470^'71» 

EaniPfl  surplus  .  ,  . 

.  I,:?28.ftl2 

t.(H)2J.')0 

Hf.s.  for  deprre,  rtr. 

.  4,4,') 4,04:4 

4,227,72.5 

route  proposed  for  its  new-  pipe  based  on  a  9  per  cent  net  return 
line-  after  deducting  sinking  funds  and 

Survey  parties  are  now  working  depletion  funds  ai^  operating  ex- 
at  different  point#!  along  the  line  pense.s.  Favorable  fi-anchises  are 
which  it  is  proposed  fo  have  in-  also  held  for  supplying  gae  to  the 
stalled  in  readiness  to  supply  gas  residents  of  five  fow-ns  on  the  main 
service  fo  Camrose.  AVeta.skiwin.  transnii.'sion  line  betw-een  the  field 
Ponoka,  I>acomhR  and  Red  Deer  in  and  Edmontorr. 


Northwestern  Utilities 


i,4,ii,oi.i  4,227,72.1  ppRsjon  at  some  «f  tlie  poinle  w-us  to 
be  held  thi.s  month. 


The  company's  natural  gas  field 
is  near  A'iking.  aliout  eighty  miles 
southeast  of  Pldmonton  and  it  is 


Working  out  from  the  gas  field  estimated  by  prominent  geologists 
is  a  survey  party  engaged  Iietween  tliat  the  reserve  contains  not  less 


I  Northwe-stern  Utilifie#;  Ltd.  re-  Wetaskiwin  and  Camrose  and  an- 1  than  60.000.000,000  cubic  feet  of 
*3,500,000  $1,. 510.000  ceutiy  obtained  authorization  from  other  working  north  from  Red  I  ga.s. 


■ 


High 

Low 

r'36 . 

.  109 

1937  . 

.  1034 

0*11 

1 9.38 . 

. 10.5 

1919 . 

. 1071;, 

ino 

run . 

•  . .  •  •  .  .  1 08 

107 

1911 . 

.  107 

103 

ru2 . 

.  «•  •.  *.  JOfi'j 

1913 . 

•  ••  «•  ..  1 08 

105 

191!  .  ..  . 

.  1051 1 

101T 

lOl.'iX  .  . 

. .  107 

103 

.\ — Ts*  Srp)  28. 

EARNING  STATEMENT 
— A>ar  Ended  December  Slst — 


((per.  respniiB  ..  5.(82.164  5.872.795 

Oper.  Psp.  and  taxes  1.17.1.1  10  1.320.623 

■  lipprecialjiin .  737.281  737.597 

Np(  iiicopio  2.777.763  2.27.3.687 

:  Net  e.nrnings  1.1  18.825  1,126,435 

I  BALANCE  SHEET  FK.CRES 


19I5.V  ..  .. 

X— To  Sept.  28 


109  106'' 

lot  1071 

lO',)'  ..  ]0(. 


106  ini 

106  io|i, 

107  I'KI 
1081'.  102 
lossj  108', 

SOA,  8OI4 
80 's  75 
91  75 


Total  assets  . .  , , 
Fixer]  assets  . 
Current  assets 
Working  caiiital 
Depree.  reserve 
Earned  surplus  . 


79  261.713  72,810,900 
64.061.68.5  64.08.5,604  I 
2,7.59,341  163,04  4' 

949.162  S.36,.5.52 

11  227.963  10,501.119  : 
4.2.52.122  4,30,3,191  ! 


INCOME  ACCOINT  AND  BALANCE 
SHEET 


Yeir  En.led 

Dec:*m  her 

.31  1 

1911 

1943  1 

>2 

9 

Oprr.  revpiiup  .... 

6.1  1. 5  ..-,10 

OpPr.  P.NpPMSPS  ... 

2.8'»7.;:i.*) 

2,:i'Ki,i7,') : 

Kpprpciation  . 

'Kir. 17(1 

7(10  ' 

Art  profits 

318.2  i:i 

3iq.iii7 

I’nr  sharp  Canitnon 

").00 

i.'iM 

Iota)  assets  . 

2o.i.',k.4:;o 

10.:{83.0>2 

I-  ixpfl  assets  .... 

18.«*i'm:;2 

17.2’JK,K1'| 

f  urr.  assets  . . 

1.070,817 

1.122,917  1 

N't  ork.  cap.  deficit 

,■.82. 120 

.567.1  11 

Eariipd  surplus  .  . 

1,192,781 

913.916 

1 

Maritime  Telegraph  and  Telephone 


Maritime  Telegraph  &  Telephone 
Company  ha.s  continued  to  extend 
its  services,  reporting  61.866  sta¬ 
tions  in  operation,  as  of  Docemiter 
.31,  1944.  This  is  an  all-time  iiigh 
for  the  company,  and  compare? 
with  59.578  at  end  of  1943  and 
55.719  at  the  close  of  1942. 

Maritime  Telegraph  &  Telephone 
Company,  Ltd.,  ow-ns  and  operates 
the  principal  telephone  system  in 
Nova  Scotia,  including  that  portion 
of  the  Trans-Canada  toil  line  with¬ 
in  the  borders  of  the  province,  and 
controls  the  Prince  Edward  Island 
System, 

The  company  serves  a  territory 
of  21.000  square  miles,  with  a  pop- 
ulatloir  of  about  525.000  including 
the  city  of  Halifax.  It  owns  all  the 
outstanding  capital  stock  of  Atlan¬ 
tic  Utilities  Co.,  a  holding  company, 
which,  in  turn,  owns  all  the  out¬ 
standing  capital  stock  of  Island 
Telephone  Company,  which  owns 
and  operates  the  principal  telephone 
eystem  of  Prince  Edward  Island. 


C  APITALIZ  A  riON 

Authorized  Issued 

Preferred.  73t 

Gum.,  Pnr  .*10  .,  <721011.060  8 1, .500.0(10 

Goiiimori,  510  par  1,1.30,6,50 

Funel.’d  Debt 

Aulhoi'ized  and  Outslaiid. 

lief,  :iu,|  G.  M.; 

“r."  1966,  D  .  p,.-.  .  «l„50ft,liii6 

“(,”  1967,  1  pr,  ..  82  (i(i(l.(i(l(i 

“IV’  1971.  4  p.r.  «l.(i00,000 

STOCK  MARKET  RECORD 

('.oiiimoii  PreGured 
lligli  Low  High  Low 


•— To  Sept.  -JS. 

GROWTH  OF  rOMPAN'Y’S  BCSINESS 
UUP.ING  PAST  30  YEARS 

No.  Gros  Total 

Telej>Iioii,*s  Revepiies  .Assets 

1915  19.112  8  675,677  $  l,61.5.;(88 

1920 .  -29,16.3  1.417.130  6.318.265 

192.5  .  33..5.52  l,.5-29,67()  7.613J<70 

1930 .  402210  1,898,615  10,2002242 


6.318.265 

7.6i:!J<70 

10,2002242 


•  Mexico  Tramways 

.'Security-holders  of  .Mexico  Tram- 
Avays  Co.  were  notified  hy  directors 
in  June  of  this  year  that  is.suance 
of  annual  report  and  accounte  for 
1944  and  the  annual  general  meet¬ 
ing  during  June  were  peing  po.st- 
poned  this  year.  The  company's  col¬ 
lective  labor  contract  with  the  syir- 
(licaie  ropresenMiig  employees  in 
■Mexico,  it  w-as  pointed  out,  was 
to  mature  and  lie  renewed  on  Jan¬ 
uary  21  last.  Shortly  bf4ore  that 
date  demands  were  made  for  in- 
crpas(‘d  wages  and  social  benefits 
amounting  to  many  millions  of 
pesos  per  anniiui,  wlilcli  were  quite 
beyond  aliility  of  compan.v  to 
grant.  The  company  expressed  its 
willingness  to  grant  the  employees 
reasonable  increases  provided  the 
tariffs  were  increased  to  the 
miniimiin  pre.scribed  by  the  com¬ 
pany's  concession. 

“The  government  refused  to  raise 
the  tariffs  and  the  men  went  on 
strike  on  .Saturday,  February  3.” 
directors’  statement  fiaid.  “Th- 
Pre.sident  of  the  Republic  forthwith 
issued  an  emergency  decree  by 
wlii<  l)  be  entrusted  the  Federal  Dis¬ 
trict  Department  with  the  duty  of 
taking  over  and  operating  the  tram¬ 
ways  system  i;T  order  to  avoid 
serious  inconvenience  to  the  public 
and  an  interventor  was  appointed. 
The  interventor  immediately  grant¬ 
ed  employees  a  provisional  iwerease 
of  2  pesos  a  day.  which  represented 
an  inrrea.se  in  the  company’s  ex¬ 
penses  Of  approximately  3,000,000 
pesos  a  year  plus  500,000  peisos  for 


OU 
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IT'S  GAS  ALL  THE  WAY! 


Fred  Jones  (Jones  Machine  and  Tool,  229 
Earlscourt  Avenue,  Toronto)  is  well  known 
as  an  expert  machinist.  He  specializes  in 
punches,  dies  and  tools  as  well  as  general 
machine  work.  The  article  may  be  as  small 
as  a  thimble— or  a  die  of  144  square  inches 
— they're  just  part  of  a  day's  work. 

To  reduce  spoilage,  to  save  time  and  costs, 
and  to  add  to  the  general  efficiency  of  the 
machine  shop,  Mr.  Jones  installed  a  gas 
oven  furnace  with  proportionator  and  in¬ 
dicating  pyrometer  to  check  temperatures. 
A  positive  pressure  blower  was  also  in¬ 
stalled  to  supply  the  necessary  air  for  fur¬ 
nace  burners. 


Space  is  precious  in  a  machine  shop  like 
this.  For  the  comfort  of  the  machinists,  a 
solid  fuel  boiler  was  in  use.  But  the  lost 
space?  The  solution  was  the  installation  of 
a  gas  fired  unit  heater  which  could  be  slung 
completely  out  of  the  way.  Automatically 
controlled,  this  heater  solved  another  prob¬ 
lem.  On  Saturday,  Sunday  and  holidays,  care 
of  a  furnace  was  no  longer  a  headache. 
Night  and  day,  seven  days  a  week,  the  shop 
was  kept  at  the  desired  temperature. 

In  this  firm — as  in  so  many  others,  for  pre¬ 
cision,  efficiency  and  case  of  control,  it  is 
gas  all  the  way. 


Industrial  Division,  124  Richmond  St.  W.,  AD.  6941 

CONSUMERS’  GAS 

COMPANY 


Power  Corporation  of  Canada 

Net  Earnings  Showed  Further  Improvement 
During  Past  Year  and  Were  Equal  to  48  Cents 
A  Share  on  Common  Stock  —  Market  Value 
Of  Investment  Portfolio  Increased.  Widely 


1!MI .  RO  in  rn  ,  INCOME  ACCOUNT 

“  -Yo«r.  End.d 

• — lo  Sept.  2S. 

OFFICERS  AND  DIRECTORS 

I).  J.  Slrotissc,  prcsKioit ;  H.  \v.  Oeekpr,  Nel  income  . 

vice-president:  J.  A.  Catlicart;  tieo.  A.  Net  (oriiiiigs  . 

|)(>tiiiie,  (iol.  F.  (i.  ileacon,  (i.  T.  Jaffray,  Karn.  per  sh.  coni. 

A.  r.  Piiisbiiry,  \\’.  O.  Washburn,  W.  ti.  'I'otal  assets  . 

.seejiar,,  directors,  it.  H.  Noali,  vice-presi-  Fived  assets  . 

dent;  J.  I.,  .^lexainirr,  vice-president  in  Current  assets  ..•• 
cliarise  ol  operalii.is;  Silibald  MacDonaid,  Working  capital  .. 
secretary  and  oomptrolier.  Eariied  surpius  . . . . 


INCOME  ACCOUNT  ft  BALANCE  SHEET  Total  assets  . 
— Years  Ended  December  31 —  ■; 

1941  194,3  Work  g  capital 

^  I  Earned  surplus 

Net  income  . .  1,4.34,404  2,077,147  *  After  sub. 

Net  (ariiings  .  832.100  l,336,_i;W 

Earn,  per  sh.  coni.  .  2.83  .">.12 

Total  assets  .  00.999,11,-.  fi4.2.-.7,7RI 


I  assets  .  ..  123,701,408  124,278,5.'>9 

.  assets  ..  ..  6,3.33,891  8,118,090 

«’g  capital  ..  776,719  l,l98,-.98 

ed  surplus  2,028,319  1,787,760 

After  sub.  pref.  dividends. 


Feature  of  annual  report  of  Funded  Debt 

Power  Corporation  of  Canada  Ltd.  Ccnvertll  le  debs.,  gold  S's  ' 

for  fiscal  year  ended  June  30th,  i,  -  „ 

102?  »a.  >  baaUhv  .  Convertible  dcbs.,  gold  4H’s 

1345,  was  a  nealtby  expansion  in  .series  “B”  .  7,997,500 

market  value  of  its  investment  port-  Total  .  19,064, 500 

folio  which  Increased  by  over  |4,-  dividend  record 

150,000  during  period  to  |25,807,-  (iomnion. — Initial  dividend  of  .$1  a  share 

055.  paid  Oeceniiier  1928;  .?1  in  1929;  81  In  19.30. 

nrosfl  and  net  parninira  fne  regular  82  basis  pavabi”  qunrter- 

uross  ana  net  earnings  for  year  |j,  |„  i.>bruary.  laist  dividend  paiil  in 

both  were  moderately  above  pre-  May  1932.  Resumed  Dec.  19.38  by  25  cents 

vious  year’s  figure,  former  being  up  similar  amount  paid  July  19.37.  .30 

ahnilt  SIO  000  at  *1  883  031  cents  paid  Dec.  1937  and  .30  cents  July 

laHer  *07  ooo’®  .  Veil  ""rt  nVc»mber  19.38  niid  .luly  1910.  15 

latter  up  over  $27,000  at  $817,333.  cents  February  and  June  1941,  1912  and 
Net  was  eQual  to  48  cents  a  share  104.3  deferred  Febrnory  1944.  Paid  20 
on  common  stock  as  compared  with  J®.*'-,  • 

30  eonie  In  1030  3  3  »i _ i  •  j  1**  Cuili)  Prcf.— 6%  per  anmini.  pay- 

4i.  cents  in  1943-44  fiscal  period.  able  auarterlv  October,  etc.  Initial  paid 


B.  C.  Power  Corporation 

Operating  Subsidiaries  Embark  on  Big  Expan¬ 
sion  Program  Despite  Expropriation  Threat 
• —  Report  to  B.C.  Municipalities  Sees  Feasib¬ 
ility  of  Municipal  Ownership  —  Province  Not 
Interested  But  Will  Help  Municipalities 


2.83  .5.12  CAPITALIZATION 

60,99971 1.5  61.2.57,7r7  Authorized  Outstanding 

55,6.39,112  .57,4'll,n48  BC  Poner 

4,.j98,500  4.199.445  cias,  -y-  1,500,900  shs.  1,000,000  sbs.  IN  LINE  with  the  Ontario  Hy-  predate  the  many  far-reaching 

6!80f)!27l  6^59  09'  ®  ri  i -an  nnii  a  1  naa  ana  sh.  Commission's  policy  Of  plan-  technical  and  economic  problems 

I  da,,  “B”  l.jOO.OOOshs.  1,000,009  shs.  r  r  whfph  n-nnIH  bo  InvoK.o^  if  *i,» 

No  par  value.  ^  Ding  ahead  for  possible  contlngen-  '  .  J 

•  T.  J  r  I  I  Commission  were  to  decide  to  et- 

Funded  Debt  cies.  Hydro  engineers  are  making  ,  -  dianee-nver  from  95  to  an 

Outstanding  a  close  study  of  the  many  technl-!  ,  .  ^ 

’*1.,'?.^''.;  cal  and  economic  problems  ^vhich ' 

“A**  3  to  4*4.  maturing  ail-  i  important  that  a  complete  and 

Dually  to  March  1,  1960  ...  115,915,000  be  involved  in  a  yeauenpy,  detailed  analysis  of  all  the.se  pro- 

«...  unh.irii.rv  Roniia  chauge-ovcr  from  25  to  60  cycles,..  .  ,  “  .  „  ‘  . 

Sub.ldl.ry  Bond.  in  the  Niagara  division  of  the  1 J’®  b®/®''®  <he  Con^^^ 

reat  B.c.  Electric  Southern  Ontario  system.  I  thaf  mattm- ^  ^®®'*'o" 

•  •  perpclual  cons.  ...  In  making  this  announcement. ■  maiiei. 

’  VnlTemlverp,!. ’*  £2, <88, 1/0  ^honjag  H.  Hogg.  chairiiian  ol  ,  Dr.  Hogg  strongly  emphasized 

Nof  pr  Co's  4’j’»  The  Hydro-Electric  Power  Com-j*^®  not  a  change 

perprtual  guar.  _  _  _  mission  of  Ontario,  stated  that  the  which  could  be  made  over  night, 

. . sAfin-'f”!  £I8'60,009  25-cycle  problem  was  one  which  but  one  which  would  Involve  tlie 

(a)  At  84.85  to  £.  ’  ~  had  been  inlierited  by  Hydro.  He  | planning  of  a  long-term 

I  r3292  DIVIDEND  RECORD  explained  that  the  generating]  Program  which  would  be  carried 

.  Class  "A”  slock  placed  on  $2  annual  plants  at  Niagara  before  the  turn  o'H  over  a  period  of  at  lea.st  ten 

.  liasis  Octobpr  ltf28  and  paid  50  cents  of  the  century  were  designed  to  y®^rs  and  necessitate  the  outlay  of 

!  f>32.02  quarterly  to  January  19.34,  Mhrn  stock  gunpiy  25-cvcle  current  Hydro-  ^^ny  millions  of  dollars.  Bear- 

;  S:?;  d/v;iopn„nt.  .t  tl..t  theM  l»ct,  in  n,l„d  he  e»n. 

^  572.12  Raised  to  45  cents  in  April,  1937,  hc  pointed  out,  was  in  an  embry-  the  Commission  had  to  be 

.5.39.02  i"  ■•••  rents  in  October.  Paid  at  onic  State,  and  the  purposes  for  sure  that  the  majority  of  Hydro 

'  491.33 1  this^  rate  uniil  April,  1944,  when  reduced  ^^Ich  power  was  used  in  these  consiimer.s  now  using  25  cycle  cur- 

***''*^  Class  "B’’— None  paid.  days  indicated  the  advisability  otj  would  lienefit  to  an  extent 

Freight  B  Stoclc  A  Stork  generating  current  at  a  low  fre-j  which  would  fully  justify  the  un¬ 
tonnage  High  Low  High  Low  quency.  As  a  result,  when  the' dertaking  of  such  a  tremendous 

••'  '•'Kii  1920  V.  "!.!!  40  19  *  60  ,3.5  Commission  came  Into  being  in  programme. 

Ri.%911  .  2}'?  'i  *■'  i'i  1907,  and  undertook  the  transmls-  The  actual  planning  and  initiat- 

7233)00  JUgJ .  •*?  sion  of  power  in  Ontario,  it  first  ing  of  a  frequency  change-over 

487,173  jj:,,,  'J  ‘  oittained  that  power  from  the  then  would  require  a  considerable  time, 

296,366  *9.34’..  ..'7.  8U  4  .32-i  22*4  existing  developments  at  Niagara.  Dr.  Hogg  stated.  He  then  went  on 

.319,162  {939 .  3,,  ,  Dr.  Hogg  said  that  the  Commis-  to  explain  that  it  would  involve  the 

298.225  .,937  •'  '*  “  ^ 4i  ^.4  gjQ^  fully  appreciated  that  there  construction  of  a  major  power  de- 

198618  •'*  ••  2',i  34  *  z3  Were  certain  disadvantages  which  velopnient  at  60  cycles.  .Such  a 

2is.'776  .  ■’  2  29  2114  25-cycle  current  presented  under  development  would  then  permit  the 

219’, 285  jj;}'' .  ®  ii?,,  present-day  conditions.  With  the  selection  of  a  certain  25-cycle  erea 

4-i’iii  >^42  77  !!  2  96  *  2.3  *  18  *  Imowledge  and  the  advances  that' to  be  converted  to  the  higher  fre- 

.55.3, Vjo  .  2  29  22%  had  been  made  in  all  branches  ofjquency.  Over  a  period  of  years. 

4.17,891  .  .4®,  the  electrical  Industry,  problems  ‘  other  areas  would  be  converted 

•-To  sht.  28.'*  ^  *  formerly  associated  with  the  long  successively  until,  finally,  prac- 

W.  G.  Murrin,  president;  A.  E.  drawer  ‘^•stance  transmission  of  power  and  tically  all  the  25-cycle  areas  would 
exec!  vlce-pres.’;  T.  (loward,  ’k.  \v.  the  operation  of  many  types  of  in-  be  eliminated. 

191.3  Arnoit,  T.  ingledow,  \v.  c.  Mainwar-  dustrlal  equipment  had  been  large-  The  Hvdro  chairman,  however,  re- 

23.834.. 571  Rric;,  Vpetao  ;*" P.  v^Trown. ''ais'l:  ove^me.  As  a  resuU,  the  Hy-  Iterated' the  observation  that  the 

11.972.. t42  sec’y.;  G.  T.  Cunningham,  J.  H.  .Me-  Chairman  stated,  a  higher  fre-  Commission  coud  not  make  a  final 

3,639,269  Donald,  J.  L.  Turnbull,  John  Davidson,  quency  COUld  now  be  used  to  ad-  decision  On  a  program  of  such  mag- 

4.356,006  A.  P.  i.oit,  A.  J.  Nesbitt,  J.  B.  Wood-  vantage  In  many  cases.  nitude  without  having  a  detailed 

1,561.479  yalt,  S.  Godin.  Jr.,  J.  H.  Gundy,  P.  A.  ..Mri-.-nii,.  >>  v,«  cia  <‘tt  !/,  ‘  ,  •  »  11  t 

I,73r...54i  Tiiomson.  H.  R.  McMillan,  J.  W.  Spen-  Naturallj'.  he  said,  it  IS  not ,  analysis  of  the  many  problems  In- 

1.73  ccr,  Morris  W.  Wilson.  easy  for  the  layman  to  fully  ap-  volved. 
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Twenty-Five  Cycle  a  Problem 
Inherited  by  Ontario  Hydro 


Snbaldiary  Bondi 


B.C.  Electric 
perpetual  cons. 


perprtual  guar, 
debt.  . . . 


f  waa  V«  as  at  bSlT.ddd.  cents  February  and  .lune  1941,  1®42  and  part  of  a  $50,000,000  postwar  1938 

■t  was  equal  to  48  cents  a  share  1®4.3  deferred  February  1944.  Paid  20  nrnsri  im  tiin4/>etpd  hv  1®''7 

I  common  Stock  as  comnarpd  with  rents  July  1911.  ,  expansion  progiam  piojected  hy  , 

1047  4  4  f  .  r  l*t  Prcr.-^6%  per  auutuu.  pay-  British  Columbia  Power  Coip.  Ltd.,  J93- 

“**"*;•  quarterly  October,  etc.  Initial  paid  subsidiaries  of  corporation,  arc  go-  19,34 

Power  Corporation  of  Canada  Ocl.  15.  1927,  regularly  since.  2iid  Non-  j  ahead  with  several  develon-  19.3.3 
mited.  Is  primarily  a  holding  and  Preferred  6%  per  annum  paid  since  f  ‘  J  19.32 


Limited,  is  primarily  a  holding  and 
management  company,  controlling 
or  owning  a  substantial  stock  In- 
,  tcres't  in  a  group  of  Important  pub- 


Oct.  1927. 

OFFICERS  AND  DIRECTORS 


uents.  A  one  million  dollar  pro- 
>ram  of  electrical  development  in  1930 


lie  utility  organizations  across  Can-  ident  anil  Gen.’Moiiager;  .l‘.  M.’ Rolierlson, 
ada,  from  Quebec  to  British  Col-  Irwin,  J.  Vlderlc  Rayniond  ami  R. 


A.  .1.  Nesbitt,  Presiilent;  I>.  A.  Tlioinson.  F'raser  A'alley  is  announced  by  B.f.  1929 
lee-PresIdenl :  J.  R.  Wcioihult,  Vice-Pres-  Floetri/<  DailwaV  Pn  .  I.td  The.  nrn.  1928 


Vlee-Presldent;  .1.  R.  Wcioilyult,  Vice-Pres-  Electric  Railway  Co.,  Ltd.  The.  pro- 
'iTih'i.*  'lidert7  n^v.n;,n"d"'a7.'d^^^  jpft  "i”  o  pei  iod  of  fivc  yeafs 


1.3 17.978.600 

1.298.827.600 

1.236.. 376.0flll 
1,180.719,066 
1,12,5,268,060 

1.22 1. . 364.000 
1,31.3,674,0(16 
1,272,870,066 
1,26.3,018,066 
1,192,4.3.3,060 
1,070,810,061) 


(a)  At  84.85  to  £. 

DIVIDEND  RECORD 


umbla  Asaoelat^d  and  ai.hai/linrv  «•  Moodle.  ’  L.'  C.  Haskell,'  secretary;  T.  and  between  $200,000  and  $.300.- 
cnmii^nla.  7  I>ving.  treasurer.  000  will  be  spent  In  1941!.  Trans- 

€02Dpfttii6s  comprise*  British  Col-  capitalization 


iimbia  Power  Corporation,  Canadian  \ 

Northern  I*ower  Corporation;  East  c%  1st  Pref.  *100 
Kootenay  Power  Company,  Limit-  .par  teum.)  — 
ed:  Manitoba  Power  Company,  '’^';„r‘mon-cnm) 


mission,  distribution  and  sul)-sta- 


Antborized  Ouistand’s  tion  facilities  will  be  completely  re- 


8.5,006,000  85,006,060 


Limited;  Northwestern  Power  Com¬ 
pany,  Limited;  Northern  British 
Columbia  Power  Company,  Limit¬ 
ed:  and  Winnipeg  Electric  Com¬ 
pany. 


par  Inon-cnm)  .. 
Com.  .Slock  (no  par 
value)  ......  shs. 


capacity  of  1,233,890  h.p. 


the  corporation  has  gone  into  the 
mining  and  Alberta  oil  fields  and 


paying  dividends. 

The  engineering  division  of  the 
corporation,  apart  from  its  activities 
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00 

Passengers 
carried 

1941  .  1  11,445.964 

194.3  .  1.31,619,276 

1912 .  in7,6,52,.56l 

,(106,060  organized  to  care  for  an  expansion  i;,,n .  76.411.796 

of  population  and  needs  for  agri-  19.39 .  71,541,392 

,000,060  fultural  and  industrial  develop-  I;*9!5 .  71..52S.921 

nipnt  70.875,912 

116^6.5  "’'TP/-  .  ,  *  .  67,:i84,ll7 

Steps  have  also  been  taken  to  i!i;i.-, .  61,1.5.5,101 

improve  the  gas  systems  of  Van-  1934  . .  ..  62,866,181 

1  Law  rouver  and  Victoria.  Tenders  for  a  J™ .  cii’o,!"'"'' 

21,,  $650,000  carbulretted  water  gas  []  ”  "  *;  74,2inVl.59 

■jl’’  plant  to  supplement  present  facili-  19.30 .  77  767ii3  8:.6 

78  ties  tor  gas  production  in  Greater  1929  .  77,691,6.31 

93  Vancouver  have  been  received  and  /7,068,(i.56 

the  company  has  also  received  bids  INCOME  account  & 

6  for  a  $300,000  plant  in  Victoria.  BALANCE  SHEET 

7'i  Although  subsidiaries  of  the 

.jp’?  Power  Corp.  are  going  ahead  with  'j. 

12  *  expansion  programs,  expropriation  revenue*  ..  25,267.072 

9  of  the  properties  remains  still  a  oper!  expenses  iL.iso.Wia 

live  isue.  A  report  submitted  by  Deprec .  2,829,.3.59 


FISCAL  YEARS  ENDED  JUNE  SOTH 


1945 

1944 

194.3 

1912 

1911 

1010 

$ 

* 

JS 

8 

.8 

8 

Heveniie  . 

.  1.654,641 

1,641.142 

1.605.518 

1,. 57 1, 7.32 

i,6();.56n 

1. 774. 987 

Expenses  . 

211,191 

2:t  1.209 

230.3.38 

227,990 

231,756 

2 18,922 

164,177 

101,071 

l3o,?:w 

r)7,72:) 

72,882 

72.882 

Net  earnings . 

1,275.67.3 

1,251.862 

1,2.35,842 

1,280,016 

1,. 326, 981 

1,45.3.177 

Interest  . 

4:>8,3I(I 

461,762 

48(),:i.33 

438,199 

f  93,137 

:)0i,7fM» 

Surplus  . 

817,.333 

796,160 

755.509 

797,817 

83.3,817 

951.:i7.3 

Prev.  surplus . 

2,182,687 

2,001.2011 

2.061,265 

2,007, .357 

1,967,118 

1 ,8,36,91 1 

Dir.  C.  pref . 

aoo.non 

3oo.min 

300,606 

:ion,(inn 

300,000 

300,000 

D.  N.  C.  pref . 

.inn.nno 

?on,nno 

366,666 

366,066 

300.000 

300,000 

Com.  alv.  . ' 

89,27.3 

80.272 

1.33,969 

133.009 

13,3,0f« 

267,808 

Tot.  dividends  .... 

6R0,27:i 

089.27? 

73?,0mt 

733,000 

733,008 

267,808 

•Surp.  C.F . 

2,31)0,148 

2,182,087 

2,091,260 

2,061,265 

2,007,357 

1,907,118 

B.  oh  com . 

46U 

43e 

3.5c 

inc 

52c 

72c 

BALANCE  SHEET  FIGURES 

1945 

1944 

1943 

1942 

1941 

1940 

$ 

$ 

if 

$ 

$ 

t 

Total  As.iel*  . 

S7,893.2.3.T 

27,648.149 

27,182,267 

27,681 ,61 1 

27,664,816 

27.627.568 

Invest.  Affll.  Coy's. 

17,874,375 

17.9;i0,4f’8 

IS.2.35,617 

18.66.5,556 

26,94  4,099 

18,8I'8,839 

Other  Invest . 

9,075,.3.3« 

8,914.488 

8,110,596 

8,260,52.3 

8.381,003 

Barcelona  Traction  Company 

Bondholders  of  Barcelona  Trac-  fore,  he  pointed  out,  finds  it  im 
tIon  Light  &  Power  Co.  Ltd.,  were  possible  to  resume  payment  of  in 
recently  advised  that  special  meet-  terest  on  its  own  prior  lien  bond! 
Ings  of  holders  of  consolidated  or  first  mortgage  bonds. 

6  4/g  %  prior  Hen  bonds  and  of  Mr.  Speciael  reported  the  pre 


V;^*  the  W.  C.  Gilman  &  Co.  to  B.  C  •; 

6  2';,  municipalities  states  that  tt  would  profits 

?..•  be  possiiile  to  purchase  and  ope-  Per  share  “A”  . ... 
]2i'  iJt*  rate  B.  C.  Electric  Railxvay  (B.  C. 

'  ‘  '  power  subsidiary)  at  a  profit  which 

would  repay  the  purcliasp  price  in 
High  Low  40  years  and  provide  $4,500,000 

ijj:  for  renewals,  improvements  and  , 

[[[.'>  ■*  or!  new  construction.  Report  suggests 
96  25  n  price  of  $70  to  $80  millions. 

62  26  \  plebiscite  on  the  proposal  is 

jjn  expected  to  be  held  in  the  mtinici- 
I66'.5  97'.j  paiities  affected  before  the  end  of  ^ 

tl’P  yeai’-  I'nder  the  plan  the  B.C. 
in,V“  lim  Electric  Railway  would  be  purchAS- 
I6i;'4  91  ed  liy  the  province  and  then  the  two 

98  75  districts  to  be  formed  would  issue 

JJii  gi  bonds  to  reimburse  the  govern- 
iho  9t)5  ment.  which  would  take  over  re- 
ino'i  99  *  maining  assets  that  became  the 
property  of  the  power  commis¬ 
sion. 

1916  The  Gilman  company  estimates 

_8  that,  under  tax-free  public  owmer- 
''■Ms'w  ship,  a  conservative  estimate  of  the 
'"7'2'.8R2  income  from  the  entire  system,  In- 
—  ‘I--  eluding  those  areas  outside  the 
utility  districts  which  xvill  be  run 
9.5i7:"t7.3  directly  by  the  B.C.  Power  Com- 
1,8,367941  mission,  would  be  $8.5  million  per 

- - year.  This  xvould  he  sufficient  to 

3nn'666  cover  interest  and  amortization  on 
2677868  a  $70  million  investment,  leaving 
•7,^-——  a  balance  for  necessary  renewals 
1  907’418  and  property  construction. 

’72c  Power  output  of  B.  C.  Power 
Corp.  In  the  first  eight  months  of 
1946  194.5  amounted  to  612,480,000 

k.w.h.,  an  increase  of  50,537,000 
18'8C8839  k.w.h..  or  8.9  per  cent  from  produc- 
873sr,6o;>  tion  in  the  corresponding  period  of 

1944  which  totalled  561,943,000  ' 

k.w.h. 

y  Serves  Big  Territory 

is  it  im-  Powp*"  Corporation  Is  one 

nt  r.r  tn"  f>f  the  largest  public  utility  com-  j 


14..586,9,5.3 
2,829,3.5!) 
2  .540.1)66 


911.691 
89(1,060 
81.5,6(10 
723.(M(6  i;-” 
487,173 
261,1.32  jS'i; 
296,366  iq,? 
,319.162  ,”3’;; 

298.225  "5 
21.5.119 
198,618 
218.776 
219.285 

313.226 
451,111 
.5.5.3,696 
4.17,891 


B  Slocle 
High  iTow 


•—To  Sept.  28. 


W.  G.  Murrin,  president;  A.  E.  Grawrr 
exec,  vlce-pres.;  T.  Goward,  K.  \V 


6'/*  %  prior  Hen  bonds  and  of  Mr.  Speciael  reported  the  pre- 
5  %  first  mortgage  bonds  of  sent  situation  in  Spain  far  f?om 
company  were  being  held  In  Lon-  satisfactory  because  of  a  prolonged 


don,  England,  for  purpose  of  con-  drought  xvhich  reduced  supply  of  „„..r,/^rQH/^»l  wa* 

sidering  a  plan  of  compromise  dat-  water  and  therefore  the  output  of  /oos  iv  ranadian  finan 

*,*  <**vart  riz  a.  a  ,  f(iTiiicd  HI  1  i)  2  8  hy  caiiRciian  rinan* 

ed  July  1.  1940,  pwposed  between  energy.  Steam  generation  to  make  interests  to  acquire  the  busl- 


terest  on  its  own  prior  Hen  bonds  nveinsU-ilv 

or  first  mortgage  bonds.  subsii^iaries  operates  ^dusively 

Mr.  Speciael  reported  the  pre-  the  ^  metric  ,f”: 

sent  situation  in  Spain  far  from  ^  xvocf  ' 

satisfactory  because  of  a  prolonged  ‘  I 

/irfiii<»vit  minster  and  surrounding  munici- 


company  and  shareholders. 


Up  the  lacli 


By  the  plan  it  is  proposed  that  while  reduced  hydro  energy  lower- 
the  rights  and  claims  of  the  hold-  ed  gross  earnings  by  17  million  pe¬ 
ers  of  the  bonds  shall  lie  compro-  setas  as  compared  with  1943  On 
mised  and  satisfied  by  payment  of  the  long  view  much  greater  devel- 
certain  sums  in  cash  and  the  issue  opinent  and  extension  of  the  elec- 
of  certain  ordinary  shares  without  Irical  industry  is  needed  to  serve 
nominal  or  par  value  in  the  capl-  Spanish  Industry  and  other  cen¬ 
tal  stock  of  tile  company  to  the  sumers.  That  can  only  be  done  if 
trustees  for  the  respective  bond-  reasonable  safeguards  are  provid- 
holders,  the  National  Trust  Co.,  ed  and  a  fair  return  allowed  on 
Ltd.,  Toronto.  The  cash  and  ordin-  capital  invested  and  the  new  capi- 


holders,  the  National  Trust  Co.,  ed  and  a  fair  return  allowed  on 
Ltd.,  Toronto.  The  cash  and  ordin-  capital  invested  and  the  new  capi- 
ary  shares  which  bondholders  will  tal  required, 
he  entitled  to  receive  upon  sur-  OFFICERS  and  directors 

render  of  their  bonds  with  coupons  Dinclors;  11.  Mulcolm  Hubbard,  chair- 
due  December  1,  1936  are  as  fol-  man.  I.()iidon,  England:  llrnri  Spccin/'l. 
1--,,,.  prcsid/’iit,  lirixscls.  Rclginni;  S.  G. 

1  \  PI  nii  J  r-  J-  Ur/IVMII,  vlrc-prcsidcnl ;  C.  1).  Magee, 

(a)  £100  and  five  ordinary  l)o„iingn  Sen,  Marques  de  Foriinda.  F. 

shares  per  £100  principal  amount  F.  La'vlnii.  Ilarceluna,  Spain:  \V.  Mens- 
of  consolidated  %  prior  Hen 

bonds,  (b)  £4o  and  two  oidinary  Viconitf*  Moys  van  <1#*  Vjvprr,  i).  N, 
shares  per  £100  principal  amount  Hrlneniaii.  E.  Gravdon.  secretary;  J. 
of  51^  %  first  mortgage  bends.  Holmested.  .asst.-secrelary. 

At  annual  meeting  of  coinpanv_  i  capitalization 


S.  Holmested,  .assl.-secrelary. 

CAPITALIZATION 

/Vntinrized  Issued 


held  in  Toronto  early  this  month,  /Vntinrized  J 

President  Henri  Speciael  reported  "'P '*’'p[77ided  Drtit^**’*'**' 

a  continued  inability  of  its  subsidi-  C/ms/d,  nlor  lie'll,  *  ' 

ary,  Ebro  Irrigation  &  Power  Co.,  6i.jV  lai  . 

Ltd.,  to  got  foreign  exchange  to  '  ^**i99,8(i9  ti.fn 

meet  the  service  which  is  payable  '(‘pesetas)  (o  I()l),i)6ii,i)6()  iii.8i 
in  sterling  on  its  fixed  interest  bear-  a — Intered  in  arrear.s  sinee  .Inne, 
ing  securities  held  by  Barcelona  b— Int-rest  in  arrears  since  .I.nie 

c— Arrears  if  Interest  6,i9.1()(i  at 
Traction.  Company  itself,  there-  of  inr' 


ness  of  the  B.C.  Electric  Railway 
Co.,  which  had  tieen  successfully  in 
operation  for  35  years  and  serves  a 
territory  of  over  1,500  square  miles 
w'ith  a  population  of  400,000  in  28 
communities. 

Subsidiary  companies  c-f  the  cor¬ 
poration  own  and  operate  11  hydro 
electric  power  plants  and  3  steam 
plants.  Plants  have  a  total  install¬ 
ed  capacity  of  334.720  h.p..  and 
has  undeveloped  sites  with  a  po¬ 
tential  caparit.v  of  803,440  h.p. 
This  gives  it  a  total  ultimate  capa¬ 
city  of  1.130.160  h.p.  Pc-wer  and 
light  is  supplied  to  the  cities  of 
Vanrouver.  Victoria.  New  West¬ 
minster.  North  Vancouver,  Kam¬ 
loops.  and  26'ollirr  municipalities. 
A  total  of  636  miles  of  high  ten¬ 
sion  transmissirdi  lines  are  operat¬ 
ed.  and  3,079  miles  of  low-tension 
distribution  lines. 

Three  gas  plants  are  operated 


Ord.  n.pv.  sh.ir/'s  ..  2..500,600  i,7'is.85i  with  a  total  daily  capacity  of  12,- 

Funded  Debt  250,000  cul)ie  feet.  The  company 

Cops/d,  nlor  lien,  T  /.q/  nn  ,,,iica  of  gas  mains  and 

O'.'.V  IHI  .  75,66(),(l()ll  £.3.1)6(1,(1611  ‘’as  r)n4..i J  nui>  "  cii 

.5'.',f  isi  mni-t.  (b)  .  CI,I99,8((()  £i.(i(i7,.3()([  serves  42,269  gas  customers. 

4.5-yr.  ti’s  The  street  railway  depar 

(pewtHs)  (C)  I(U),06(I,()6(I  61.895.59(1  prates  167  miles  of  stree 

a — IntfiHit  in  arrrar.s  shut  Jiiiu*, 

b — Int^rrst  in  ariTjirs  sincf*  JiIiip.  ItKMi.  I'+TIPS  and  IHI  inilPS  CT  intPr 


Twin  City  Rapid  Transit 


The  street  railway  department 
!'  o|)orates  167  miles  of  street  car 
'7  Itnes  and  161  miles  cf  interurban 
i  lines,  a  total  of  328  miles,  also  op¬ 
erates  407  route  miles  of  motor  bus 
and  120  route  miles  of  motor 
freight  service. 

Tlie  company's  field  c-f  service 
emliraces  the  most  thickly  popu¬ 
lated  and  bigbly  industrialized  sec- 
I  lioiv  of  liritisli  Columbia,  which 


Tn  August  of  this  year  share-  -  CAPITALIZ.VTION  ^  Vd'and  bigbly  industrialized  sec- 

holders  of  Twin  City  Rapid  Trans  t  Aulhoi-izcd  OulMand  .  rnlnmliia  which 

Co  lAd  ratified  a  nlan  of  ranital  '■'>"»)'••  "  p  v.  sbs.  22i),6(i9  l'2(i,(io(i  i  t toil  of  rintisb  (  olumbia.  'ybicn 

CO.  zta  r  inea  d  plan  ot  capital  -r.  $a, ,166,960  $3,(i(i(i.(i66  province  has  achieved  an  outstand- 

reorganizatlon  which  Provided  for  Funded  Debt  i  h.g  degree  of  commercial  and  In- 

the  7%  preferred  stockholders  of  Auiborizi-.l  OuIsIhikI.  dustrial  progress  during  recent 

company  to  be  offered  three  shares  Mort.  B<mJ» . .  is.tidd.ooo  |  ypaj.g.  The  favored  position  of  the 

of  new  $50  par  value  5%  first  pre-  DIVIDEND  RECORD  i  citv  of  Vancouver  in  relation  to 

ferred  stock  for  each  share  of  the  i.rrt>m-<i.  7%  (..-r  auniim,  1st  Jan..’  pacific  trade  has  resulted  in  great 

present  $100  par  value  1  %  pre-  .\pril,  July,  Oct.  None  .iftcr  Jan.  21,  19.32  ina  iipine  made  by  the  city  as  a 
ferred  stock  upon  wliich  dividend  *I4  paid  D>-c.  1936,  »7  in  July  I9.3i;  i  ‘  ' 

arronra  tnfil  *46  nor  sharp  *""*  ’®37.  -St  a  sliaic  (/aid  an'  I'Oli- 

arreais  total  J4.)  per  snare.  nrrniinl  or  .arrears  in  1942  and  19i;i.  1  OPERATING  STATISTICS 


Pref.  .it  100  par  7'::,  $.3,7)667969  $3,i)(U)7i)i)i)  j  province  has  achieved  an  outstand- 

Fundrd  Debt  j  ing  degree  of  commercial  and  In- 

.\iiibi>rizc<l  Oiiisiand.  dustrial  progress  during  recent 

Mort.  Bond* . —  $s,(i()ii,i)()‘)  1  ypg,.g  q-jip  favored  positic-n  of  the 

DIVIDEND  RECORD  !  (Mty  of  Vancouver  in  relation  to 

I’rel'cri'cd,  7%  (u-r  anniiiii,  1st  Jan..  Pacific  trade  has  resulted  in  great 


arrears  total  $49  per  share. 


The  new  5%  preferred  is  senioi-  Ucgnlar  laiynn-nts  <>f  $1.75  a"sliari-  <|nar7 
to  surb  7%  preferred  not  converted  JerFv  this  year.  Aricars  Octnla-r  1st  *19 
and  to  the  eommon  and  in  addition  '  ‘,"'11011.  1925,  I'.i'r;  ’926,  192'. 

eacli  share  is  i  on  vert  ibie  into  tliree  1  ;;  11.28, ’3',;  ;’’i9/9.  1’ ; .  ira-7i  casii  div^i 
ehares  of  rommorr.  The  old  7  G  drnd  paid  on  Jan.  2.  1930.  Paid  in  sci  i|il 
preferred  which  Is  not  converted  ‘ tl"-i  i-allci . 

will  be  made  railalile  at  100  and  STOCK  M.4RKCT  RECORD 

aecriK-d  dividends.  Dividend  re-  I’n-r.-ri-i-d  ( .mnni.o 

quirrnient.s  on  the  new  5  71  P’"'’"  !  (■.■.li  **'’*''  *■""  '''-7®  -g" 

ferred  will  h/-  $22,5.000  anniiaily  !  lir];  .  7  7  7  7  7  liKi  'ai  86  ■*  r. 

as  against  $210.1(00  on  tlie  presen*  I  ('-28  .  I(i7  91  .  .p..  ,2'. 

preferred.  ;  ;;7:;;;  . ^  Tj' 

The  plan  .was  /iffoied  in  order  h-.il  .  62  ip...  -j 

to  provide  funds  for  rapid  moderir- !  P';>2  ...  21  ^  7  1  '  p 

izailon  of  the  sy.stem  and  at  Hie  i  {7':I','  ••  •  g,'  j," 

same  lime  to  proli-rt  llie  Interest  ),,,  5|  ’  ,  ,, 

of  tile  etol'klioidet  S  ,  )'  ■'.  ...  I!  ' 


I’ref.Ticd 
Hi  111  I.0W 


(  .iiinneo 
'.liyli  1.0 


OPERATING  STATISTICS 

l’..\vc  f  Sales 
li.W.H.  (.oiiMiineis  it 
..  696  9,31,097  .... 

.  1,1,6,882.116!)  161.1152 

,  ...  1,97,981.92.1  158,181 

.  ..  5:15,707,1:91  15:t,82l 

,  ..  I98,!)7 1,000  117,197 

.  .  151.611,682  t  10.729 

.  ..  128  I,:i5.502  l.)li,7(0l 

.  ..  l2.i.:t.S1.6lt  1.12,610 

17'l,;8').6.58  I2'),2I3 

.  ..  :i  1 1.189,  185  126,092 

.  .  ::2l,r....'9..l  12:1,  .(.8 

.  ..  :i2 1,08., ,9.10  i225.'98 

.  .1  n  .  .  I'l.9')5  I2I.I6!I 

.  .172.282.015  II.S.2I,: 
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kVK-«k 


eOMONTON 


TOFIEL^iy 

,  avte\ 


Gas  transmission  lines  mmam 
Proposed  extensions 
Communities  served  • 

Noturol  Gas  sources  d 


X 

rTMNOKA 

Flacombe 


VEflRCVIUei 


ettucE#-^ 
VIKING  #  ^ 
KiNseiui 


CALGARY 


b  black 
OlftMONO 


lOKOTOKS 

Lhich  riven 

•  CAVLEV 

•  nanton 
•  parkland 


...now  planning 
an  extension 
of  facililiei 
so  that  more 
Albertans  can 
enjoy  fhe 
advantages  of 
fhe  Perfect  Fuel 


GRANUMO 

A4ACU00 


LETHBRIDGE 


The  Hottest  Gas  in  Canada 
at  one  of  the  lowest  rates 
on  the  continent 


is  proud  of  its  •rortime  record  m  meeting 
the  unprecedented  demand  of  wor  industries  ond  training  comps. 
With  the  odvent  of  pooco.  preporotions  oro  being  mode  for  the 
future — o  future  in  which  industrial  development  will  ploy  o 
large  port.  Industries  will  be  drown  to  Alberto  by  her  rich 
noturol  resources  ond  the  superiority  of  Noturol  Got  tot  monu* 
focturing  procettos 

Plont  ore  olto  being  mode  to  extend  got  tronsmisiion  lines 
to  more  Alborto  communitios,  thus  enabling  mony  more 
Albertans  ro  toke  odvonfogo  of  the  convenience  ond  cleanliness 
of  Noturol  Got  in  thoir  homes 


1  i 


..II 
I  I 


i  I'-' 
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Montreal  L.  H.  &  P.  Cons. 

No  Indication  Yet  as  to  When,  or  How,  Pay¬ 
ment  For  Properties  Is  To  Be  Made  —  Govern¬ 
ment  Has  Appointed  3-Men  Commission  To 
Fix  Price  and  May  Also  Make  Offer  for  Com¬ 
pany's  Shares 


imin,  pa.Milile  fimirliTly,  I.->l  .(an'iaiy,  y.; 
on  “C”  iiikI  “D”  pai.l  re  pilarlj . 

('omi)ioii. — Iiiilial  .livhlciid  ’A'lC.  paid 
Ocl.  i,  Ill.'iO,  ati<l  <|ii,ii'tcrly  to  July,  I'.iMa, 
«l;<ii  rale  was  iiu-rcascd  to  $1.5(1  aiiii|ial 
lio'is  and  paid  at  tiii.s  -ale  iiil  Oct.  Id.'ifi 
wiicn  talc  increased  to  .$1.75  aniuiaiiy. 
inceeaseil  to  anniiaiiy  April  liKW  after 
;(  for  I  sidit  Divideini  rale  was  set  at 
17  cenis  rinarlerly  slarlin!<  witli  April 
into  payment.  I’aiil  regularly  since. 

Prererred  (ioinnion 

High  I,ow  High  Low 

mas .  <181,;  97 

1!i;>(i  .  ..  ..  90  9914 

1927  .  105  97 

1928  .  115  105  .01’/,  31 

1929  .  115  112  .■17(-.  29 

lO.'O  .  110  108  4.3  .33 

1931  .  40  40 

1933 .  98  78 

1931  115  97  39  20 

19,35  .  120  11,5  .38  V4  22 

19.30 .  I.31I  12.3(4  37  \  .33 

19:'7  .  130  1.30  .38  .34',5 

1''.3.S  .  130  127  .30  .32 

19.39  .  1.38  120  40' 35'  .'. 

1949  .  135  129  ll(,  *12'^ 


Here’s  hew  you  can  help  speed 

£0»c  mUHCi  CALLS 


^  I  'HE  lines  are  still  loaded.  Please 
continue  to  use  Long  Distance  as 
sparingly  and  efficiently  as  you  can. 
For  instance: 

Do  you  use  this  sequence  when  placing 
an  out-of-town  call?  It  is  important, 
saving  both  the  operator's  time  and 
yours —  _ 


Consolidated  ivere  taken  over  b.v  tnic 

u  i.  j  .  j  .  interest  in  Sli 

Quebec  government  and  vested  in  „  ,,  - 

Quebec  Hydro  (Hydro  -  Quebec)  |  ‘-"•/'‘’I 

shareholders  of  Corp&ratioii  still  ;  ^  considera 

await  any  indiration  as  to  when  under  oontract, 
roinpensation  therefore  is  to  be  i  a  half  interest 
made.  Manufacturinp 

The  present  provincial  govern-  1  large  and  mod 
meut  which  succeeded  the  (.iodhont  ViHe  I.asalle, 
Administration  under  w  h  i  c  h  1  -nntmiipd 
•To-wer-  assets  were  taken  over.  | 
has  passed  legi.slation  providing  for 
appointment  of  a  ,3-man  commis- ^  ^ 

sion  to  fix  a  price  for  the  proper-  ,  Tther  ne 

ties  taken  over,  and,  possibly  also  rorpoiafion 
for  the  shares  of  the  corporation.  1  •'lontr 

There  is  no  indication,  however,  as 
to  how  far  the  commission  has  sotirres. 

gone  or  when  an  offer  may  he  i  maintain  divicif 
made  to  the  company.  I  .:j,ares.  althon 

Montreal  Light,  Heat  &  Power  '  basis. 

23  YEAR.<S  EAnviNCS  RECORU 
Net 

$  4.SH'2  s.'fi 

S/iOIMiSS 

9.Sir..(id7 
10.701. ‘ITS 

11. . '.11, 017 

11. -Jl  1.728 
lo.8o;Lon:i 
ll.lfi  1.200 

1 1 .8 

ri.3ro.x.'.2 
11.2^1,107 

11.. ’.7o.f.rj 
11.‘J78.1»0;l 
11.027,710 

'>..'00,12:1 

I)ivi(l('n<Is 
P.iifl 

.«.'1,‘220.7.'lf> 
.'>,110.100 
.'.i.Vi.on 

.'l.Ol.'.  121 
1.2,'.  1,0'.! 

•1. son.  171 


1012  .  n’>  ll.>  13  12 

lOl.'J .  10.3  101  11  >2  11 

1011  .  lOU  101  12  10 

lOl.'.x  . .  100  107  12  11 

•--Considf rln;j  3  to  I  split. 

X— To  Sept.  28. 

OKFICKRS  .\M>  DIRECTORS 
UusspII  I).  Dell,  ?irrs.:  KinfUUHti, 

li.  It.  (■lil'to?(l,  vice- prrsidrnts ;  \V. 

M.'irDut't ,  vicf- pros  id '.’Ml  am!  iiianagrr ; 
\  iolor  I>.  Viciifi  y  see.;  .lahn  T.  ii.  Nichols, 
Ircas. ;  Viscount  Hardia^o,  H.  de  M.  Mol- 
son,  I).  .1.  ()‘|)oMohiic. 

1N(CIME  AtTOrNT  &  BALANCE  SHEET 
—Years  Ended  December  31— 

1014  1043 


1,. '>.{0.103  1.101,n70 
1,()C.1I.208  1M2.740 

100,000  lOO.tUMI 
202  7:i7  2j6,4.T2 

1.12  1.20 
7.102,701  0,.')0!.884 
.SMi.SS2  7412.802 
I.')  1,007  •n.M0,'>8 

r)2('>,277  t>02,‘M»l 


Oper.  rcvcnnn 
J>p.  and  taxes  , 
H<prrcjatio:i 
Net  profits  .  . . 
T.armd  per  shnrf, 
'I’olal  assets  .  . 

(  iiricMt  assets 
Work,  capital 
J'ariicd  Mirplus  . 


Net 

NvriilaMe 
.*0.801. .'00 
i;.070.:{71> 
7.0S2.."rw 

n.soo.fto.o 

7.S»i0.1l'2 
8,7:{7.o:?o 
8.0  i;{..'.s.'. 


Fixed 
rharses 
81.{*78.1.“0 
1.213, l.'O 
1.011.121 


Cross 

r»rvi*nnes 

8r2.71S..'00 

18..218.80r> 

18.007,:{82 
20.31 4.002 
21.2T’>.001 
22.280.28  4 
20. 4.81. ('80 
2M.100.M0 
2  4.712. 4  ir> 
22.801.10.'. 
2  4,r.2:..8.'{| 
2'. 01. '.00 1 
27.08  4.800 
.8c.o:j:;.n70 

2. ;.408.or.i 

3, ’...’.00,00."’. 
10.810,172 

Dividends 
r  irned 
:  01 


1020 

102.>. 

102^ 

1 027 . 
1028 
1020. 
10.00. 
IO.l',. 
lO.'^fi. 
10.07. 
10.18 
1000. 
1040 

1041. 

1042. 
10  4.1 
1014. 


2.02S,.Mr> 

2.80.1.408 

S.iaH.f'OI 

:t.:{72.407 

:lo28..".o:{ 

2..'.S.'..4S;1 
2.11 '.02  I 
:{.:Tr.,7;’.o 
1.287,07  ( 
:L  1 28.0  II 
2.1 

:{.i:{2.i>iM*i 
tKd.OOO 
IUn  ifiends 
Paid  P  .<:. 


Northern  B.  C.  Power 


Xorthern  British  Coliiinliia  Pow- 
(’o.,  Ltd..  .8ul).si(liary  of  Power 


7.8(JO..’*00 

5.. '>7."|.717 
S.700.8:’.0 
0.000.07.1 
7.oi7.n.i;{ 
s.i.M,r);{| 

8.i:{l,8l.8 

8.;{2o.iio 

1.. '»7’..o.-,i 
Year's 
Surplus 

*  :.8:{.7»>7 

1.. '>07.28'> 
1.81)0,182 
2.r..'.7.n7I 
0.02.'..81  4 
1.:;27.!(‘8 
O.lr.S.l.SOf) 

:{.i8..'».%o 


You  can  help,  too,  by  placing  as  many 
calls  as  possible  during  off-peak  hours: 
Before  9:30  a.ni,;  between  12  noon  and 
2:30;  between  5  and  7  and  after  9:30  p.m. 


io?n 
1 02.’> 
1020 

1027 

1 028 
1020 
no 
n.T 
lo.'jfi 
P.17 

10.10 

1010 

1041 

1042 
>04.1 
1044 


1.071. i:{r> 
i.ior»..".t>:» 
2.2';0.8Ul 

1.211. 1  :;o 

1.718.081 
i.r.r.8.i»*'0 
\  40.71.'. 
1.118.400 


Rememher — Night  rates  begin  at  6  p.m* 


C  8fnfk  split  1  for  n»ie.  rt-  8‘nrK  split  2  fnr  one.  ■«  Drfiiil. 
•TncIPfPs  81  1  .1  cents  a  share  p.airl  op  new  >io  par  stnrV. 

»  *1.?0  a  share  #  n  old  sfoch  and  7r  cents  on  n^w  stork  distrihuled 

b  — Int  iuries  31  rmls  p.ii  I  In  Sonthinount  Imestment  Co. 


silver,  capper  nnd  lead,  and  is 
presently  showing  renewed  activity. 


Expenses  . 

Depreciation  ..  . 
Balance  for  fixed 
charges  ..  ,, 

Interest . 

Net  profits  ..  ,, 

Total  assets  , 
Fixed  assets  .  . 

Working  capital 
Earned  surplus 


1.442.Pfin  Lfi42,:iM4 
088,000  7,12,000 


with  preceding  year.  Net  profit 
after  intere.st.  discount,  income  tax 
and  other  deductions  was  also  lower 
than  for  1943. 

Decline  in  revenues  was  prim¬ 
arily  due  to  reduced  operations  at 
plants  of  Chromium  .>)ining  and 
Smelting  Corp.  .-.nd  Abitibi  Power 
and  Paper  Co., 

Great  I.ake.s  I’ower  Co.  supplies 
liydro-electric  power  to  the  city  of 
Sault  Ste.  .Marie,  Ont..  under  a  terr- 
ycar  renewable  franchise,  and  to 
some  14  other  roiTimuniti(?8  <3n(1 
also  oper.nte.s  the  street  rallw.ays  in 


Sault  Ste.  Marie  and  a  ferry  ser¬ 
vice. 

Canadian  interest  is  confined  to 
the  company’s  funded  debt  and 
preferred  siiarc.s  and  controlling 
ip.'presl  in  tlie  conipion  stock  is 
t’«ld  by  Middle  I’tilHios  of 

C.nii.ada,  Ltd. 

The  cniupai.v  operates  four  hy- 
(Irn-clf'ctric  siations.  aggregato 
capacity  of  which  at  end  of  1941 
was  fi4,200  kilowatts.  An  .additional 
IL’ciiO  hvdraulie  Horsepower  Is 
sold  to  Abitibi  I’ower  and  Paper 
Co.  from  the  compaTiv’s  power  can¬ 
al  III  Sault  Ste.  Marie. 


BAt  ANrS  SHEET  COMPARISON^; 


2,5)9.1:w  2,558,Sh9 
709.491  704.499 

033.544  066.511 

37.203,972  l(l,002,«95 
9.202.2.38  35.275,092 
4,017,331  4.101.532 
2.641,101  2,(;98,7.56 


Canada  Northern  Power 


N4»t  Work 

8  r..S24.177 
1».IM7.r8!l 
.8.T8.*..8f»0 
1 1.7i7.4;r, 
10.4.80..'f»n 
:;2.(iiki.:.:i2 
:{*!.!  7n.f..'.n 

r.  .'.no. 002 

V 

\.'.01.4n8 
S.2n.,T.*2 
8.7:.7..V»T 
4.73  4.ftOr> 
4..'hS,270 
8.387.3.31 
12.t2n,721 
8.174,138 


Current 

?  3.JT|,r.si 

13.t8].nrt 
1'k0f..'..f>|S 
24.4  41.271 
2^.888.1)22 
3fi.222.o0f) 
M.4:c..:s.'. 
f'.r:7.8f>r 
fi. ”7.0.82.'^ 


rurrent 
r.iihllit  jox 
8  3.0, ',0.1. 'I 
4.1 8.3.80 1 
4.3:»O.Ofi2 
4.3  48  ',!):? 
4,003.081 

1.88", ..304) 

fi.,Sfifi.:.83 

7.101,20'; 

sVoM.r.s 

8.2'»t.87  4 
I0.4  4.3.."ir> 
11.r)2  4..V)*> 
liMT'.ill 
11.4fi0.1l.', 
4.028.3  47 


88. t.1*^8 
01.KT8  810 
'♦7.087.038 
102  '♦07.7!)*’ 
iofi..',:.',.fi:n 


A  developnient  of  major  import 
to  security  -  holders  of  Canada 
Northern  Corp'n.  I.td.  during  past 
I  year  was  tlie  sale  last  November  of 
corporation’s  Nc-rthern  Ontario 
!  Power  Co.  ],td..  snhsidiary  to  the 
I  Hydro-Electric  Power  Commission 
!  of  Ontario.  Consideration  cf  sale 
I  was  a  sum  of  .1 1  2,500.h()(j  p.ayahle 
'  in  ivonds  (par  value)  of  the  Hydro. 

I  As  a  consequence  of  the  deal  wiih 
I  the  Hydro,  corporation  called  fi  r 
'  redemption  as  at  May  Isi.  1945.  all 
I  of  its  outstanding  5  per  cent,  liond.s 
!  which  were  due  .May.  19.59  ($13.- 
3()S..5n(i  as  at  end  of  1  944  ). 

Reflecting  sale  of  Ontario  sub¬ 
sidiary,  official  figures  showing 
operating  results  for  12  months 
ended  August  .'tlst.  194.5.  reveal  a 
decline  of  about  $1.7  million  in 
gross  earnings  as  compared  with 
previous  12-month  period,  while 
net  earnings  were  down  a  little  over 
$1  million.  It  should  be  noted,  how¬ 
ever,  that  fixed  charges  for  calen¬ 
dar  year  1945  will  he  sharply  re¬ 
duced  as  result  of  redemption  of 
bonds  (interest  on  which  for  full 
year  of  1944  amounted  to  $709,- 
491)  on  May  1st.  Depreciation 
requirements  also  will  he  cut  wide- 


Paradis.  T.  Irving,  trpavircr. 

OPERATINT.  STATISTICS 

I94(  19(3 

r.uxtoincrx  (No.)  .  24.148  23,24!i 

Output  (k.w.h.)  .  -MO.'iSM.VT  .V*,8.IG2.3(Mi 

INCOME  ACCni  NT  *  BALANCE 
.mi  LET 

— Yfiirx  Endpd  Deremb^r  ,11— 

l<»i4  104.3 


Great  Lakes  Power 


i?>s.r).'..’,.S20 
ir(!).S'‘7.7:.', 
tr/»,3;;2.8M2 
211.721.030 
21<».*28.'».()f‘0 
200.131.010 
2 10.3 11. 381 
■joM.TOS.fior, 
210.7*28.300 

2.',0,.V2!».0,',4 


1.’,  237.013 
HL1P2.871 
18.802.71.', 
2  {  831 

r2.20'2.18." 


4,022,21, 


•— rnn^nlulalrrl  F.  iLiurr*  i«vur<i  fnr  1?):18. 

X  —  F.\cp"  riMTf'Dt  linbllilir^  r.^»•r  curri’Ut 

[tPron^fiy 
Tin  lujrntx  .Tiirl  D’.'iut 

.  *  1.012.0.3^'  .«  03.710.117 

. .  !M):l7si  r,i.o'>8.oi ) 

.  0.082.101  78.133  811 

.  I2V01.r.',f4  T.8.<I2I  i;oo 

.  10.7:8.1.3:  :.8  .',33..",is 

.  10  ii2.",.7ir.  70.(;8fi.7n 

.  2:.  1 13  200  or4.i.’,n..".oi 

.  10  303  300  1  lf!.7I0.40:» 

.  2.’,02..3II  100.170.111 

.  2.170.0  17  1.30..S',I..32.{ 

ll.r.OS  ?.82.88'».78I 

1 1.00.8  180.7.30.031 

.  II  OO.S  0.8:  I.SI.07I..',01 

.  .  12. '’10. 002  INI. 200.281 

.  12,327.402  177..'.82,nOf 

. . 12.010.700  17.3..", 00. 1.32 

.  3.411.8.32  I  18.0.’, 4.01.", 

•  -T'ofnoljilntrd  n.'ilniirr  Shrrf  jvsurd  Ini  10.38. 
t  -Tntnl  ^u»  plu«  Hiid  rj’pital. 
a— InclUfi^s  stork  capital, 
h-  lurliulrs  iin r sttupiits  ollii’i 
xrpnratrly.  \  Msr  inr 
X  — After  smulry  adjM.stinrnts. 


Cnuf’itui  T«>1nl 

l{ps4*r,ns  Surplus 

'  7,:4.37.227  3.2I.8.0."..3 

11.030,303  O.G08.:{07 

•1.234.nnt  \in.S77.S|0 

»t.. 3.3  1.003  \I3..3.3.3..'>02 

*2.ooo.oof)  io..30i..*{:*t 
*2,300.00.')  x  10.8.88.302 
’2,.,on.noo  \22.!)74.:{o7 

*3.0!)0.(i00  \28. *02.312 

\  3.000.000  \20.228,2II 

\  3,000,  lOn  \  30.300,1 87  i 
:!.ooo.ooo  .'iioo.soo.ioi  i 
3.000.000  .'110*2.308.403  , 

3.000.000  •»  102.0.32.330 

f.lOO.OOf)  .110.3.371.701  ' 
1.100.00)  101. 20(7. 0f*8 

1.8  11,27.3  101.32.3.008 

I.IOO.OOO  xHO. 100.088 


tiinn  D*>ui.  Fm^t.  r»n»l  inunU'i)>»i  l>n  uls  shoxMi 
lied  in  Slock  C.anllnl. 


STOCK  MARKET  RECORD 
Stock  Cap. 

oih!  surplus  Ifi;!)  f.c 

*r.  4, 17.3.000  10  7: 

.  Gl.l.s.'kono  220  1.3: 

.'.♦■..18.3,7  4.3  c73  1)1 

GDI  2."*.  I. 3.3  OOL  r? 

.  00.48.3,108  120  8‘ 

00.804.281  IT)  lO: 

.  7.3  00i;..37|  77 

08  2."'8  .300  30  *;  2: 

0.8.307.4.34  .{ID*  3{ 

00  807.718  30'^  2: 


Latest  monthly  operating  report 
to  shareholders  iioiuts  ont  that 
contracts  have  been  signed  with  a 
number  of  new  mining  customers. 
Great  activity  in  mining  areas  of 
Northwestern  (j  u  e  1)  e  c  suggests 
fiirthnr  material  expansion  in  busi¬ 
ness  from  this  source. 

Panada  Northern  Rower  Corpor¬ 
ation  is  a  holding  company  con¬ 
trolling  since  sale  last  year  of  the 
Ontario  snlcsidiary  tlie  Nortliern 
Quebec  Rower  Co.,  i.td.,  operating 
power  generating  plant  and  distri¬ 
buting  lines  tlirougjiont  the  rich 
inining  sections  of  Nortliwestern 
(jnebec.  Rlants  of  Northern  Qne- 


Drirc 

A 

S3..30 
isfi.r.o 
I’.s.rto 
82.00 
103. IH) 


Jamaica  Public  Service,  Ltd 


Eor  the  tenth  consecutive  year 
laraaica  Rublic  .Service  Limited 
showed  an  increase  in  operating 
revenue  for  1944 
.$1,539,1  62.  or  about  10  per  cent  in 
excess  of  figure  of  .$1,401,378  re¬ 
ported  for  1943. 

According  to  annual  report  of 
company,  the  total  number  of  cus¬ 
tomers  connected  as  at  December 
31st  1944  amounted  to  16,100,  an 
increase  of  770  over  the  preceding 
year.  During  the  year  590  new' 
applications  were  deferred  because 
materials  necessary  to  make  tlie 
connections  were  not  available. 
Electric  sales  iienefited  from  an  in¬ 
creased  number  of  customers,  more 
lenient  rationing  and  higher  re- 
ouirements  for  irrigation  pumping 
.(^ales  of  current  totalled  26.2  mil¬ 
lion  kwh.  in  1  94  4  as  compared 
witli  21.2  millions  in  1  943. 

Net  construction  ex'penditnres 
for  the  year,  according  to  report, 
totalled  .*571.800,  consisting  prin-| 
cipally  of  ’Wliite  River  hydro  dev-; 

'opment  co.sts.  All  pliases  of  fliis, 
urojpct  have  advanced  satisfactor- 1 
ily  in  view  of  tlie  serious  liandU-aps 
in  procuring  Snd  sliipping  the  ne¬ 
cessary  equipment  under  war  con¬ 
ditions.  By  the  end  of  1944.  most 
niaterials  necessary  to  complete 
the  jol)  had  been,  delivered,  and 
work  of  erection  ha.s  progressed  so 
that  the  plant  is  expected  to  start 
operation  this  Spring.  The  develop¬ 
ment  will  provide  a  mucli  needed 
increase  in  generating  capacity  and' 
will  utilize  one  of  the  Island’s  na¬ 
tural  resources  to  replace  imported 
fuel  oil  in  the  production  costs 
and,  for  the  duration  of  the  fuel 
shortage,  it  will  make  additional! 
power  available  for  sale  on  the 


companies’  fuel  allotment. 

The  company  has  for  some  time 
been  in  negotiation  for  the  piir- 
wldch  totalled  '  chase  of  electric  companies  serving 
various  areas  in  different  parts  of 
the  Island.  These  acqiii.«itions  will 
open  desirable  territory  for  devel¬ 
opment  and  aid  in  its  continued 
growth. 

.Jamaica  Public  Service  I>td.,  is 
a  holding  organization  for  Jamaica 
Ruhlic  Service  Co.,  Ltd.,  which 
operates  franchises  for  the  di.stri- 
hution  of  power  and  light  in  King-! 
ston.  St.  Andrew,  Spani.sh  Town, 
and  surrounding  localities  in  Jama-| 
ica  and  St.  Andrew,  and,  through' 
a  wholly-owned  subsidiary,  light,! 
power,  and  ice  distriltution  to  .Mon¬ 
tego  Ray,  serving  in  all  a  popula-^ 
tion  of  approximately  130. hOO  has 
a  long  record  of  successful  opera-' 
tion.s.  I 

Company  is  well  entrenched  in  j 
its  field  of  oiierations,  and  Jamaica,  ' 
with  its  climatic  and  substantial' 
natural  resources,  offers  a  mater¬ 
ial  field  for  company’s  services. 
Jamaica  Ruhlic  Seiwice  Co.,  I,td.,  i 
enjoys  a  liigh  grade  management, 
liaving  been  under  the  suitervision 
of  Stone  &  Webster  Service  Cor¬ 
poration  since  1923. 
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XHE  growth  of  cities  and  towns  has  always 
been  influenced  by  the  transportation  facilities 
provided  for  them  . . .  and  everywhere  that  motor 
coach  transportation  has  been  established  it  has 
helped  to  build  the  centres  served  by  the  highways. 

Flexible,  safe,  dependable,  the  convenience 
and  comfort  of  motorcoach  travel  have  made  it 
first  choice  w'ith  many  thousands  of  people. 

No  other  form  of  land  travel  offers  its  patrons 
the  scenic  value  of  motorcoach  service,  and  the 
new  parlor-car  motorcoaches,  already  in  post¬ 
war  use,  provide  luxurious  improvements  that 
increase  the  pleasure  of  passengers. 


Travellers  are  seated  higher  in  the  new 
coaches,  and  windows  are  enlarged  to  provide 
an  unobstruaed  view  of  scenic  points  of  interest. 
The  deeply  cushioned,  reclining  seats  are 
equipped  with  white  head-rest  towels.  Ventila¬ 
tion  facilities  are  improved.  Baggage  compart¬ 
ments  are  dustproof  and  waterproof. 

The  Provincial  Transport  Company  is  steadily 
re-establishing  services  over  routes  served  before  / 
the  war.  The  rate  of  progress  is  governed  only 
by  the  rapidity  with  which  new  coaches  can  be 
obtained,  or  existing  coaches  released  from 
essential  war  industries. 
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Transmission  of  Power 
Big  Thing  for  Canada 

Development  of  High  Voltage  Transmission 
Made  Possible  Huge  Power  Expansion  Since 
Beginning  of  This  Century  —  Had  First  Line 
In  British  Empire 

From  Canadian  Legian  Educational  Serviroi.  Ottawa 


There  are  two  ■ways  In  which 
electricity  can  be  economically  Ren- 
erated  In  large  quantities.  One  Is 
by  means  of  generators  driven  by 
eteam  power  or  infernal  combus¬ 
tion  engines,  .end  the  other  la  by 
generators  driven  by  water  power. 
In  Canada,  due  to  the  large  num¬ 
ber  of  rivers  suitalile  for  hydro¬ 
electric  development,  over  ninety- 
eight  per  cent  of  the  electricity  pro¬ 
duced  Is  generated  by  water  power. 

In  1S99,  Ferranti,  at  Deptford, 
Fngland,  succeeded  In  transmitting 
power  over  a  distance  of  10  miles 
at  10,000  Volta.  Tn  Germany,  at 
about  the  same  time,  power  was 
transmitted  for  100  miles  at  17,- 
000  volts. 

Water-power  development  1  n 
Canada  may  be  divided  into  two 
periods;  the  ftrst  extending  from 
the  time  of  earliest  settlement  to 
the  Introduction  of  high  voltage 
transmission  of  electric  energy  In 
ISO. '5:  the  second,  the  period  from 
1S95  to  the  present.  The  develop¬ 
ment  which  occurred  in  the  first 
period  was  largely  confined  to 
small  Installatl.ons  in  pioneer  set- 
tlomenfs  utilized  to  drive  sawmills, 
grist-mills  and  other  local  indus¬ 
trial  establishments.  ,\hout  1890, 
electric  generators  began  to  appear 
and  in  that  year  Ottawa  was  serv¬ 
ed  with  electric  energy  at  genera¬ 
tor  voltage  from  a  hydro-electric 
plant  at  Chavidiere  Falls  on  the 
Ottawa  River.  A  simnar  plant,  was 
established  in  1892  by  the  munici¬ 
pality  of  Kenora  on  the  Winnipeg 
River  but  it  was  not  until  189,7 
that  electric  power  began  to  ho 
transmitted  ov.’r  any  considerable 
distance  at  voltages  higher  than 
those  of  the  generators. 

First  Trniismisslon  Dine 

That  year  signalized  the  comple¬ 
tion  of  the  fi>-st  high  voltage  elec¬ 
tric  power  transmission  In  Canada 
and  incidentally  in  the  British  Rm- 
pire.  This  was  an  11,000  volt  line 
carrying  electric  energya  distance 
of  17  miles  from  a  1,200  h.p.  plant 
on  the  Batiscan  River,  to  the  city 
of  Three  Rivers.  Similar  systems 
rapidly  came  into  operation  in  the 
following  years  throughout  the 
Dominion:  Montreal  received  power 
from  T.achine  in  1898.  from  Cham- 
hly  in  1901,  from  Shawinigan 
Falls  in  190.2;  and  from  Soulnnges 
in  19  06;  Quebec  City  from  Mont¬ 
morency  Falls  in  1898:  Hamilton, 
Ontario,  was  served  with  power 
from  Ds  Cew  Falls  in  1  898;  Nia¬ 
gara  plants  in  Ontario  came  into 
operation  in  1904,  1905  and  190fi; 
Fort  William.  Ontario,  was  served 
from  Kakaheha  Falls  in  1906; 
Winnipeg,  Manitoba,  from  the 
Winnipeg  River  in  1906;  Cal¬ 
gary,  Alberta,  from  the  Bow 
River  in  1909;  Victoria,  B. 
C.,  from  the  (Joldstream  River 
in  1S98;  .Nelson,  B.C.,  from  the 
Kootenay  Riv.’r  in  1  898,  and  j 
A’’ancouver  from  the  Coquitlam- j 
Biintzen  plant  in  1901.  j 

The  henefit.s  and  advantages  of 
hydro-electric  power  having  been, 
well  demonstrated  by  these  early 
developments,  a  great  acceleration 
in  the  utilization  of  water  power 
commenced  about  the  year  1910 
and  has  continued  up  to  the  pres- j 
out  with  only  a  sli.ght  retardation  | 
during  the  years  of  the  first  World  I 
War.  It  may  now  ho  stated  that  ' 
every  centre  of  population  of  im-  j 
portance  in  the  .Dominion,  except- j 
ing  only  a  few  cities  on  the  prai- 1 
ries.  is  served  with  hydro-electric 
power. 

.4ii  Invisible  Product 

One  of  the  most  remarkable 
things  about  the  electric  power 
busine.ss  is  that  electricity  is  some¬ 
thing  wliich  no  one  has  ever  seen. 
Nobody  can  say  what  it  looks  like 
and  no  one  knows  exactly  what  it 
is.  Nevertheless,  a  good  deal  has 
been  learned  about  its  behaviour 
and  it  can  be  and  is  used  with  a 
high  degree  of  efficiency.  In  try¬ 
ing  to  visualize  the  product  of  the 
power  business,  it  would  be  much 
more  accurate  as  well  as  much 
simpler  to  consider  this  “product” 
as  a  service  rather  than  as  a  com¬ 
modity.  In  other  words,  people  are 
interested  not  so  much  in  what  it 
is.  hut  in  what  it  does — not  in 
kilowatis  or  kilowatt-hours,  but  in 
the  useful  services  which  this 
strange  energy  will  perform  for 
them.  Electricity  has  unquestion¬ 
ably  demonstrated  its  al)ility  to 
perform  a  wide  variety  of  useful 
services,  every  hour  of  the  day  and 
night. 

Extremely  Technical 

The  second  characteristic  of  the 
industry  is  its  exceptionally  tech¬ 
nical  nature.  Almost  every  phase 
of  engineering  is  involved  in  the 
construction  and  operation  of  an 
electric  generating,  transmitting 
and  distributing  system.  In  every 
step  from  the  choice  of  a  site  for  a 
new  development  to  the  ultimate 
delivery  of  power  to  the  customer, 
highly  technical  problems  must  he 
solved  and  so’.ind  engineering  ,iud,g- 
ment  must  he  employed  in  their 
solution. 

Capital  Requirements 

There  is  a  third  unusual  and 
fundamental  feature  of  the  husi- 
ne.ss  which,  because  it  is  not  gen¬ 
erally  appreciated,  gives  rise  to  a 
good  deal  of  misunderstanding. 
Perhaps  this  extremely  important 
point  can  he  clarified  l)y  stating  it 
in  familiar,  everyday  business 
terms. 

A  manufacturer,  a  .lobher,  a  dis- 
tril)utor,  a  retail  merchant,  or  any¬ 
one  engaged  in  almost  any  kind  of 
business  enterprise,  has  a  certain 
yearly  “turnover”.  In  other  words, 
tile  capital  invested  in  the  business 
brings  a  certain  gro.ss  return  which 
Iiears  a  definite  relation  to  the 
ranilal.  The  capital  is  "turned 
over”  two  or  three  or  four  or  five 
times  a  year  depending  on  the  na¬ 
ture  and  .success  of  tlie  undertak¬ 
ing. 

,\  small  manufacturer,  with  say 
fifty  thousand  dollars  Invested  in 
his  business,  may  perhaps  have  an¬ 


nual  sales  of  a  hundred  thousand 
dollars.  If  so,  he  "turns  over”  his 
capital  twice  a  year,  or,  stated  in 
another  way,  he  has  Invested  fifty 
cents  of  capital  for  every  dollar  of 
gross  annual  revenue.  The  average 
turnover  for  all  industries  is  said 
to  be  something  like  one  and  a  halt 
times  a  year,  which  means  an  in¬ 
vestment  of  about  seventy  cents  for 
each  dollar  of  gross  revenue. 

Now  consider  the  power  busi¬ 
ness.  in  which  it  takes  from  SIX 
to  EIGHT  years  to  turn  over  the 
Invested  capital  once'  In  other 
words,  to  sell  one  dollar’s  worth  of 
electricity  a  year,  one  must  build 
a  plant  requiring  an  investment  of 
from  six  to  eight  dollars.  Hence, 
a  major  problem,  right  from  the 
start,  is  financing. 

Furthermore,  this  means  ihat 
the  cost  of  electric  service  provid¬ 
ed  hy  a  hydro-electric  system  is 
from  seventy  to  eighty  per  cent 
fixed  charges — charges  which  go 
on  twenty-four  hours  a  day,  three 
hundred  and  sixty-five  days  a  year, 
whether  .power  is  used  or  not. 

This  is  a  fundamental  and  ap¬ 
parently  inescapable  characteris¬ 
tic  of  the  electric  power  business. 
This  characteristic,  and  the  fact 
that  so  far  we  have  not  learned 
how  to  store  up  electricity  in  quan¬ 
tities,  are  tw.i  things  which  must 
I  be  realized  in  order  to  obtain  a 
!  clear  picture  of  the  business  and 
how  it  operates. 

f’aniiot  Rc  Stored 
Even  with  such  a  high  propor¬ 


tion  of  fixed  costs,  if  it  were  pos¬ 
sible.  during  periods  when  the  de¬ 
mand  for  electricity  is  small,  to 
store  up  large  quantities  of  it  at 
strategic  points,  for  distribution  as 
and  when  required,  the  problem 
would  be  immensely  simplified.- 
But  such  is  not  the  case,  and  In 
the  light  of  present  knowledge,  the 
powerhouse,  tran.smisslon  line  and 
distribution  system  must  be  ready 
to  deliver  the  maximum  require¬ 
ments  of  any  consumer,  anywhere, 
anytime,  without  advance  notice. 
It  is  not  a  question  of  "have  you 
got  it  in  stock  and  when  can  you 
make  dellvsry”,  but  “give  me  all  I 
want  the  very  second  I  close  my 
switch,  and  every  time  I  close  It”. 
Such  requirements,  together  with 
the  fact  that  it  usually  takes  about 
three  years  tp  complete  a  hydro¬ 
electric  development,  are  the  rea¬ 
sons  for  having  to  keep  ample  re¬ 
serve  capacity  available  at  all 
times.  It  is  also  evident  that  once 
the  investment  in  plant  is  made, 
every  conceivable  effort  must  be 
devoted  to  utilizing  the  greatest 
possiltle  portion  of  the  plant  capa¬ 
city,  during  the  largest  possible 
num’oer  of  hours  throughout 
the  year.  Only  in  this  way 
can  sufficient  revenue  he  ob¬ 
tained  to  meet  the  relentless 
fixed  costs  of  the  business.  In  other 
words,  continuous  search  for  new 
markets  and  extensive  develop¬ 
ment  of  existing  ones  are  essential. 
This  vital  activity  may  be  termed 
“Selling”  in  a  v?ry  broad  sense,  or 
"Market  Development”.  ^ 

Is  Basic  Industry 
The  electric  utility  industry  is  a 
basic  industry.  Its  product,  electri¬ 
cal  service,  has  become  an  almost 
universal  necessity  and  is  essential 
to  the  eiiononiic  life  of  the  country. 
'Phis  fact,  providing  wide  divers¬ 
ity  of  markets  for  power,  coupled 
with  the  fact  that  tremendous  fa¬ 
cilities  are  required  for  the  gen¬ 
eration.  transmission  and  distribu¬ 
tion  of  electric  en.?rgy,  makes  the 
Industry  an  exceptionally  stable 
one. 


The  Tube  That  Changed 
The  World 


By  HARLAND  MANCHESTER 
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The  Gas  Industry  Keeps  Moving  to 
New  Opportunities 
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by  the.ip  men  who  knew,  that  we 
owe  much  of  the  present  encour¬ 
aging  development  in  gas  sales. 
More  homes  use  gas  as  a  domestic 
fuel  today  than  ever  before.  More 
industries  use  it  in  thousands  of 
different  processes  today  than  evei-i 
before,  and  heads  of  many  com¬ 
mercial  establishment.s  and  many 
institutions  express  themselves  as 
being  unable  to  do  without  so  ne¬ 
cessary  a  fuel  in  many  of  their  ap¬ 
plications. 

Sales  of  manufactured  gas  dur¬ 
ing  1944  in  Canada  amounted  to 
22,937,279,000  cubic  feet,  being  an' 
Increase  over  1943  of  1,853,033,000 
cubic  feet.  Ten  years  before  sales 
of  manufactured  gas  amounted  to 
approximately  16.921,000.000  cu¬ 
bic  feet  less  by  6.016,279,000  cubic 
feet  than  that  of  the  1944  record. 
Natural  gas  sales  amounted  to  29,- 
183,056,000  cubic  feet  in  1944, 
a  slight  decrease  for  reasons 
hitheto  set  forth  on  that  of  1943, 
hut  an  increase  over  the  ten  year 
ago  figure  by  some  4,131,056,000 
cubic  feet. 

The  numi)er  of  consumers  of 
manufactured  gas  listed  for  the 
year  1944.  was  shown  as  526,925, 
while  natural  gas  consumers  num¬ 
bered  198.829,  making  a  grand  to¬ 
tal  of  725,754  users  of  the  fuel. 
Manufactured  gas  customers  In¬ 
creased  in  1944  over  1943  hy  some 
J7,602.  whereas  there  were  3,856 
more  users  of  natural  gas  in  1944 
than  shown  for  the  year  194T.  To¬ 
tal  increase  in  users  of  gas  in  Can¬ 
ada  for  the  year  1944  over  1943 
is  given  as  21.458.  Notwithstand¬ 
ing  the  close  of  the  world  war,  the 
records  for  the  eight  months  of 
1945  to  August  31st,  show  encour¬ 
aging  progress. 

HiKhlighte  of  1944 


“The  outstanding  development 
of  the  year  was  a  thorough  an¬ 
alysis  of  the  industry  and  its 
varied  problems  made  hy  the 
Post-War  Planning  Co;iimittee 
of  the  American  Gas  Association. 
(Witli  which  the  Canadian  Gas 
Association  is  affiliated).  This 
resulted  in  a  plan  adopted  hy 
the  Association’s  Executive 
Board  to  carry  out  the  commit¬ 
tee’s  recommendations  as  to  in¬ 
creased  research,  national  ad¬ 
vertising  and  general  sales  pro¬ 
motion  calling  for  an  expendi¬ 
ture  of  $1,400,000  annually  for 
three  years.  (This  amount  was 
reached  early  this  year)  .  .  . 

“Inauguration  of  an  industry¬ 
wide  kitchen  planning  program 
sought  for  the  first  time  to  co¬ 
ordinate  thcjpfforts  of  manufac¬ 
turers  of  kitchen  cabinets  with 
those  of  manufacturers  of  gas 
appliances  to  achieve  unity  of 
type,  sizes  and  design.  This  co¬ 
operative  plan  is  now  in  effect, 
and  has  won  the  interest  of  re¬ 
lated  industries  such  as  steel, 
glass,  plastics,  linoleum  and  oth¬ 
ers.  By  means  of  such  allied  co¬ 
operation  the  gas  industry  pro¬ 
poses  to  simplify  the  acquisition 
of  strictly  modern  gas  kitchens 
for  millions  of  homemakers.  Gas 
utility  companies  generally  (in¬ 
cluding  those  in  Canada),  have 
indicated  their  intention  to  pro¬ 
mote  such  kitchens  and  the 
name  “New  Freedom  Gas  Kit¬ 
chen”  will  be  used  extensively  in 
national  advertising.  (This  na¬ 
tion-wide  campaign  is  now  under 
way.)” 

Methods  Are  Modernized 

In  conclusion,  Mr.  Robinson  stat¬ 
ed  in  part:  “Industry  has  gener¬ 
ally  taken  advantage  of  war  needs 


The  highlights  of  the  American  modernize  production  equipment 
gas  industry  as  revealed  in  the  re-  such  an  extent  that  the  termlna- 
port  for  1944  submitted  hy  J.  tion  of  World  War  II  will  see  Am- 
French  Robinson,  president,  Amer-  ®cican  industry  equipped  with  the 
Iran  Gas  Association,  to  the  So-  uud  best  means  of  produc- 

ciety’a  membership  some  months  available  in  the  world 

ago,  is  one  of  great  encourage-  The  gas  industry  is  justi- 

ment.  Mr.  Robinson  said  in  part  pcoud  of  the  many  contribu- 

as  follows;  tlons  it  has  made  toward  the 

“Although  1944  was  a  year  of  achievement  of  this  goal,  for  upon 
continued  adjustment  to  an  eco-  Industrial  gas  furnaces,  ovens, 
nomy  of  war,  the  gas  industry  melters,  and  similar  equipment  rest 
took  stock,  scanned  its  markets  superior  performance  and 

and  formulated  plans  for  the  fu-  Quality  of  American  was  equip- 
ture.  Noticeable  throughout  the  mont. 

industry  was  a  determined  effort  What  Mr.  Robinson  has  stated  as 
to  improve  the  economics  of  its  affecting  the  American  gas  Indus- 
operations  and  to  expand  certain  uud  the  application  of  gas  fuel 
basic  activities  so  that  the  bene-  lu  domestic,  commercial  and  In- 
flts  of  gas  service  may  be  real-  dustrial  services,  can  be  equally 
Ized  to  the  fullest  extent  possible  applied  here  in  Canada, 
on  the  domestic,  commercial  and  It  is  a  striking  fact  that  almost 
Industrial  fronts.  seventy-fivfe  per  cent  of  all  Cana- 

“At  the  end  of  1944,  19,775,-  ■d'an  gas  plants  are  owned  and 
000  cu.stomers,  the  largest  num-  operated  by  combination  gas  and 
her  ever  connected  to  the  mains  electric  utilities.  This  does  not 
of  the  Industry,  were  l)eing  look  very  much  like  failure  for  the 
served  with  gas.  This  was  an  gas  industry.  In  fact,  many  of  the 
Increase  of  2.0  per  cent  over  the  larger  and  some  of  the  smaller  gas 
*yc“ar  194  3.  Of  this  total,  manu-  and  electric  combination  utilities 
factured  and  mixed  gas  compan-  are  giving  considerable  time  and 
ies  were  serving  10,634,000  cus-  thought  to  the  greater  development 
tomers,  while  9,141.000  were  of  their  gas  divisions  in  order  to 
served  by  natural  gas  compan-  take  care  of  future  gas  demands, 
ies.  .  .  Industrial  and  conimer-  One  of  our  most  enterprising  and 
cial  sales  of  natural  gas  in-  largest  electrical  companies  in 
creased  by  52.664,000,000  cubic  Canada  ha.s  introduced  into  its 
feet  during  the  year,  bringing  post-war  plans  the  sum  of  $3,000,- 
the  total  sales  for  1944  to  1.-  000  for  the  Improvement  and  de- 
182,544,000,000  cubic  feet.  This!  yelopment  of  Its  gas  and  coke  divi- 
wits  a  percentage  increase  of  4.7.  slons. 

Sales  of  manufacured  and  mixed  Yes,  the  Gas  Industry  of  Can- 
gas  for  industrial  and  commer-  ada  faces  an  encouraging  future, 
cial  purposes  were  176,423,000,-  much  of  course  will  depend  on  a 
000  cubic  feet,  5.2  per  cent  continuance  of  the  faith  of  those 
greater  than  for  the  i)revious  who  are  backing  the  gas  compan- 
year.  ies  and  gas  commissions  of  the 

“In  the  household  uses  of  gas,  country.  *fd  upon  condition  as 
such  as  cooking,  refrigeration,  they  arise  during  this  post-war 
househeating,  water  heating,  period  now  upon  us. 


etc.,  manufactured  and  mixed  - - 

gas  companies  sold  306,765,- 

000,000  cubic  feet,  a  gain  of  4.5  Ean'O"*®"  TO  Extend 
per  cent.  Gas  consumed  for  City  Power  Plant 

hoiiselieating  increased  approxi-  - 

mately  1.2  per  cent.  Sales  of  Edmonton — Anticipating  a  large 

natiirai  gas  for  domestic,  uses  increase  in  industrial  and  domestic 
were  567,417,000.000  cubic  feet,  use  of  electric  power  once  the  pub- 
an  increase  of  10.6  per  cent.  In-  H,.  can  buy  electric  appliances  in 
dications  are  that  the  marketed  quantity,  the  city  commissioners  of 
production  of  natural  gas  in  Edmonton  have  authorized  a  $1,- 
1945,  including  amounts  used  in  770,000  power  plant  e.xteusion. 
the  manufacture  of  carbon  black  The  extension  involves  purchase 
and  for  field  purpo.ses,  will  reach  j  of  a  Brit.>sh-built  30,000  kilowatt 
approx'tnateiy  three  and  two-  turbo-steam  generator  complete 
thirds  trillion  cubic  feet.  with  boilers  and  fittings. 


THIRTY  YEARS  ago  In  New 
York  a  district  attorney  confronted 
a  lean,  shabby  inventor  who  had 
been  haled  into  court  on  charges  of 
using  the  mails  to  defraud.  The 
prosecutor  held  up  Itefore  the  jury 
a  glass  gadget  which  looked  like  a 
small  electric  light  bulb  with  wires 
protruding  from  the  top.  He  accus¬ 
ed  the  defendant.  Lee  Dc  Forest,  of 
claiming  that  this  “worthless”  de¬ 
vice  might  some  day  transmit  the 
human  voice  across  tlie  .Atlantic 
Ocean,  and  stated  that  gullible  in¬ 
vestors  had  been  persuaded  by  sucli 
preposterous  claims  to  buy  shares 
in  De  Forest’s  company.  He  urged 
prison  sentences  for  this  man  and 
his  partners.  Two  of  De  Forest’s  as¬ 
sociates  w’eve  convicted,  hut  he  got 
off  with  a  severe  lecture  from  the 
judge. 

That  "worthless  glass  hulh”  was 
the  audlon  tube,  the  greatest  single 
invention  of  the  20th  century.  It  is 
the  foundation  of  today’s  four-hll- 
lior.-dollar  electronics  industry. 
Less  than  two  years  after  the  trial, 
De  Forest’s  scorned  audion  tube 
did  carry  the  human  voice  across 
the  Atlantic  Ocean,  and  with  its 
aid  the  first  regular  telephone  ser¬ 
vice  from  Now  York  to  San  Fran¬ 
cisco  was  opened.  Not  even  its  in¬ 
ventor  had  a  proper  appreciation 
of  the  tremendous  magnitude  of  his 
dis.covery.  It  was  a  key  to  colossal 
wealth  and  undying  fame,  hut  De 
Forest  could  never  quite  make  it  fit 
that  particular  door.  Hr  knew  .a 
good  deal  more  about  electricity 
than  about  finance  or  business  re¬ 
lations. 

«  ¥  AC 

Since  early  cluldliood.  Lee  De 
Forest  had  been  absorbed  in  inven¬ 
tion.  He  built  batteries,  compasses, 
electric  motors,  even  a  lilast  fur¬ 
nace  that  worked.  He  huilt  an  elec¬ 
troplating  outfit,  and  earned  his 
first  dollar  replat  ing  a  neighbor’s 
silver. 

At  Yale’s  Sheffield  Scieiitifle 
School,  he  was  a  moody,  brilliant 
!  student.  Poor  and  socially  awk¬ 
ward.  he  made  few  friends,  lived 
in  iinheated  rooms,  and  ate  1  5-cent 
meals.  He  graduated  from  college 
after  only  three  years  of  work,  then 
enrolled  for  furtlier  work  in  elec¬ 
trical  engineering.  Inspired  hy  a 
lecture  on  Hertzian  waves,  he  de¬ 
veloped  an  almost  fanatical  inter¬ 
est  in  the  phenomenon  now  labeled 
“electro*lcs.”  His  endless  experi- 
meuta  irritated  a  number  of  peo¬ 
ple.  He  was  always  blowing  out 
fuses,  and  one  night  an  auditorium 
went  dark  during  a  lecture.  He 
xvas  dismissed  from  the  labora¬ 
tory. 

■The  war  with  Spain  had  just  be¬ 
gun,  so  De  Forest  enlisted,  hut 
when  peace  came  he  returned  to 
Yale  and  resumed  study  for  his 
Ph.D.  Yale’s  mathematical  genius, 
J.  Willard  Gibbs — whose  lectures 
were  so  profound  that  after  30 
years  of  teaching  he  said  that  per¬ 
haps  six  students  had  profited  by 
them — volunteered  to  conduct  a 
special  course  for  De  Forest  alone. 

Leaving  Yale.  De  Forest  plunged 
into  the  long  grind  which  led  to  his 
harnessing  the  elusive  electron. 

When  dot-and-dash  wireless  be¬ 
came  the  sensation  of  the  day,  the 
best  device  known  for  picking  mes¬ 
sages  out  of  the  air  was  a  clumsy 
tube  full  of  metal  filings,  which 
stuck  together  to  form  a  circuit 
when  a  signal  came  in,  and  then 
had  to  he  taitped  loose  with  a  ham¬ 
mer  before  another  signal  could 
be  detected.  De  Forest  set  out  to 
Invent  a  better  detector. 

.He  was  subsisting  In  Chicago  on 
various  small  daytime  jobs,  but  his 
real  work  began  when  he  came 
home  to  a  hall  bedroom  cluttered 
with  apparatus. 

One  winter  he  lived  on  $10  a 
week  earned  hy  translating  French 
technical  papers.  He  went  barefoot 
I  in  his  room  to  save  his  shoes,  and 
penned  in  his  diary  a  thoughtful 
note  that  if  he  stood  up  as  much  as 
possible  his  trousers  might  last  un¬ 
til  spring.  “Oh.  the  loneliness,  the 
difficulties,"  he  wrote  gloomily.  “I 
am  dwelling  in  a  new  realm.  No 
precedents.  No  apparatus.  No  co- , 
workers.  All  things  to  be  tried  out 
and  tested. ”  i 

¥  *  ¥  ! 

The  tide  turned  at  Irfst.  De  For-) 
est  went  to  the  Armour  Institute 
and  arranged  to  teach  three  hours 
a  week  in  return  for  the  use  of  i 
the  Institute’s  electrical  laboratory. 
With  the  help  of  Edwin  Smythe,  a ' 
young  telephone  engineer,  De  For¬ 
est  finally  completed  his  “re¬ 
sponder” — an  automatic  detector 
of  wireless  signals  which  was  a 
distinct  advance  over  the  tube  of 
metal  filings. 

Lipton’s  Shamrock  II  w.is  soon' 
to  race  the  yarlit  Columbia  off 
Sandy  Hook.  De  Forest  proposed  to 
the  Associated  Press  that  he  report 
the  race  by  wireless  from  a  tug. 
Informed  that  the  AP  had  signed 
a  contract  with  the  Marconi  Com¬ 
pany,  he  signed  up  with  the  Pub¬ 
lishers’  Press  Association.  In  the 
few  weeks  before  the  race  he  had  i 
to  rent  a  shop,  buy  materials  and 
build  his  equipment,  and  he  was 
hioke  as  usual.  A  Imsinessman  ad¬ 
vanced  him  $1,000,  so  he  founded 
the  American  Wireless  Telegraph 
Company  and  liegan  a  day-and- 
night  grind  to  beat  Marconi. 

The  result  was  a  fiasco.  It  didn’t 
occur  to  either  pioneer  that  it  was 
necessary  to  use  different  wave 
lengths.  So  Ihev  lammed  each 
other's  signals.  No  wireless  reports  j 
came  through  at  all.  and  the  papers 
got  their  news  hv  wigwag. 

¥  ¥  ¥ 

Do  Forest  plunged  ip.to  a  pro- ^ 
motion  scheme  to  finaiioe  his  new! 
firm  with  a  grandilonuent  promo-) 
ter  named  'White.  In  1903  the  Pro¬ 
vidence  Journal  engaged  De  Forest 
to  set  up  a  wii-eless  station  on 
Block  Island  to  give  the  paper  up- 
to-the-minute  news.  This  was  so 
successful  that  the  Navy  got  him 
to  report  maneuveis  liy  wireless., 
Then  he  was  called  to  England, 
where  he  pioneered  in  establishing  i 
wireless  service  l)etween  Wales  and 
Ireland.  He  set  up  a  station  at' 
Shantung,  China,  from  which  the  1 
Russo-.Tapanese  navsl  war  was  to-' 


ported.  His  demonstration  at  the 
World’s  Fair  at  St.  Louis  captured 
the  imagination  of  the  country. 
Then  came  a  great  triumph  when 
the  U.S.  Navy  awarded  the  De 
Forest  company  contracts  to  build 
five  stations  in  Florida  and  the 
Caribbean  area.  But  before  the 
work  was  done,  his  company  got 
into  a  serious  financial  jam.  Its 
plans  were  too  ambitious.  Do  For¬ 
est  got  out.  His  wireless-telegraph 
period  was  over.  He  look  with  him 
only  $l,noo  in  cash  and  the  rights 
to  an  incomplete  invention,  the 
audion  tube,  a  gadget  whieli  his 
parnicrs  considered  worthless. 

For  years  he  had  been  fumbling 
with  an  elusive  idea.  It  began  with 
the  curious  behavior  of  a  gas  flame 
one  night  in  1900,  hack  in  Chic.tgo. 
W'orking  over  one  of  his  early  wire¬ 
less  signal  detectors,  De  Forest  was 
operailng  the  transmitter  when  he 
noticed  that  the  gas  liglit  iu  the 
room  brightened  and  dimmed  in 
response  to  the  sparking  of  the 
coil.  Here,  it  seemed,  was  the  clue 
to  a  marvelous  new  device  for  re¬ 
ceiving  air  waves.  Tests  eventually 
proved  it  was  the  sound  of  the 
transmitter,  not  the  wireless  waves, 
which  had  disturbed  the  flame 
within  the  gas  mantle.  Yet  De  For¬ 
est  clung  tn  the  notion  that  heated 
gases  could  be  used  to  detect  elec¬ 
tric  waves. 

lie  mounted  a  gas  flame  between 
two  electrical  terminals.  He  went 
on  to  a  gas-filled  bulb  with  a 
flame  beneath  it.  Soon  he  abandon¬ 
ed  the  flame  for  a  filament  hulh 
with  the  addition  of  a  metal  plate 
separated  from  the  hot  filament  hy 
a  narrow  gap.  Years  before.  Edison 
had  devised  such  a  bulb,  and  had 
found  that  when  the  plate  was  posi¬ 
tively  charged  a  tiny  stream  of 
energy  (transmitted  as  we  now 
know,  by  electrons)  leaped  across 
the  gap  and  set  up  a  frail  circuit. 
J.  A.  Fleming  of  England  huilt 
this  “Edison  effect”  into  a  bulb 
which  would  detect  wireless  waves 
hut  would  not  amplify  them. 

By  adding  a  little  piece  of  bent 
wire  to  the  two  elements  in  the 
bulb.  Lee  De  Forest  changed  the 
world.  After  trying  hits  of  fin  foil 
and  strips  of  metal  in  various  posi- 


'  tioii«,  he  finally  twisted  a  piece  of 
platinum  wire  into  a  design  rough- 
I  ly  resembling  a  kitchen  grid,  and 
I  inserted  it  in  the  bull)  between  the 
filament  and  the  plate.  That  did 
I  the  trick. 

I  «  «  « 

'  This  grid  has  been  compared  to 
a  Venetian  blind.  By  manipulating 
'  the  cords  of  such  a  blind  in  your 
j  window  you  can  alter  the  sunlight 
pattern  on  the  floor  and  might 
even  work  out  a  clumsy  communi¬ 
cation  code.  De  Forest's  electronic 
I>lind  works  a  million  times  as  fast 
and  is  far  more  accurate.  The  lead 
from  your  radio  aerial  is  connect¬ 
ed  to  the  brid.  and  the  tiny  amount 
of  energy  which  comes  through  the 
air  from  the  radio  station  pulls  the 
cords  of  this  “Venetian  blind”  to 
increase  or  diminish  the  flow  of 
electrons  through  the  tube.  Thus 
the  fcel)1e  radio  signals  impress 
their  pattern  upon  the  much 
greater  current  which  flows 
through  tlie  tube  from  your  base¬ 
board  light  socket  —  a  current 
liowerful  enoiigii  to  operate  your 
loudspeaker.  By  hooking  up  sev¬ 
eral  audion  tuiies  in  a  series,  so 
that  the  increased  output  of  the 
fir.st  tube,  and  so  on.  any  ainoun' 
of  aniplificalioti  can  he  obtained. 

De  Forest's  genius  provided  the 
missing  link  whicli  gifted  research 
men  the  world  over  had  been  seek¬ 
ing.  Many  improvements  have  since 
been  made  and  the  principle  of  the 
little  tulie  has  tieen  used  to  eon- 
struct  a  vast  array  of  glass  and 
metal  giants  wliich  arc  doing  new 
;oI)s  every  day. 

As  if  radio,  long-distance  and 
wireless  telepliony,  teieiihoto,  fac¬ 
simile  transmission  and  radar  were 
not  enough,  these  tulies  are  enter¬ 
ing  industry  on  many  fronts. 

I’arts  of  laminated  plastic-ply¬ 
wood,  used  in  making  gliders  and 
trainer  and  cargo  pljincs,  once  h.^d 
to  lie  baked  in  an  oven  for  many 
hours  to  secure  a  firm  linnd.  Now 
the  pllotron.  desceiid.ant  of  De 
Forest's  audion.  shoots  a  stream 
of  heat-produi'ing,  hleh-frequency 
radio  waves  through  the  material 
and  heating  time  is  cut  to  a  frac¬ 
tion. 

¥  ¥  ¥ 

The  same  type  of  tube  is  used  to 
“stitch”  the  Army's  synthetic- 
treated  raincoats  hy  fusing  the 
seams  with  radio  waves,  to  vulcan¬ 
ize  tires,  and  even  to  hake  hams! 

The  most  widely  used  “electric 
eye.”  which  opens  doors,  guard.s 
warehouses  and  sorts  iiackaged 
goods,  could  not  see  witlioiit  De 
Forcsts’s  invention.  .And  when  se¬ 
cret  wartime  inven'ions  are  applied 
to  the  arts  of  peace,  electronic  eyes 


I  will  pierce  fog  at  sea,  planes  will 
land  surely  in  storm  or  darknes.s, 
j  and  trains  will  not  collide.  Wire- 
I  less  telephones  may  be  Installed  in 
automobiles.  Power  may  be  broad¬ 
cast  by  radio. 

Lee  De  Forrest  has  been  notably 
absent  from  the  electronic  band¬ 
wagon.  When  the  radio  boom  came 
in  the  ’20  s  others  reaped  most  of 
the  fame  and  profit.  He  missed 
out  on  the  exploitation  of  talking 
I  pictures  and  television.  He  receiv- 
j  ed  several  lump  sums  through  the 
sale  of  various  rights  to  the  audion 
tube,  and  with  prudent  investment 
would  now  be  a  millionaire.  But  he 
has  been  involved  in  long  and  ex¬ 
pensive  lawsuits,  and  when  he  had 
money  he  eagerly  splurged  on  the 
luxuries  so  long  denied  him.  in 
1936  he  filed  a  petition  in  bank¬ 
ruptcy,  listing  debts  of  more  than 
$100,000  against  $390  in  assets. 

Vet  Lee  De  Forest  at  71  is  hearty 
and  optimistic.  He  runs  a  prosper¬ 
ous  small  plant  near  Hollywood 
where  he  makes  diathermy  ma- 
cliines,  and  he  is  as  full  of  new 
ideas  as  ever.  Rich  with  medals 
and  honorary  degrees,  he  is  recog¬ 
nized  as  the  “father  of  radio”  and 
the  pioneer  genius  of  electronics. 
.\nd  he  has  the  satisfaction  of 
knowing  that  his  audion  tube  made 
possible  the  machines  which  form 
the  haekbone  of  our  technical  civ¬ 
ilization. 

Stream  Conditions 

Generally  Normal 

Re])ort  on  stream  flow  conditions 
in  Canada  and  the  United  States 
for  .September,  jointly  released  hy 
the  Dominion  Water  and  Power 
Bureau.  Department  of  Mine®  and 
Resources  and  the  United  States 
Geological  Survey,  indicates  that 
stream  flow  in  Can.ida  was  gen¬ 
erally  within  the  normal  range  ex¬ 
cept  in  Southern  Ontario  and  South¬ 
ern  Quebec,  where  run-off  w-as 
excessive,  and  in  Eastern  Nova 
Scotia  and  Southern  New  Brun¬ 
swick.  where  deficiencies  were 
qnite  marked. 

The  niost  notable  feature  was 
the  persistence  of  excessive  run-off 
in  Southern  Ont.xrlo,  which  has 
continued  since  May.  During  Sept¬ 
ember  the  flow  of  21  representativo 
rivers  throughout  the  Dominion 
averaged  111  per  cent  of  normal, 
as  against  89  per  cent  in  August. 

Reserves  of  water  in  storage  on 
the  principal  power  -  producing 
rivers  were  close  to  or  above  the 
average  for  this  season  of  the  year. 
Ill  Nova  Scotia,  however,  reserves 
were  suhstanf ially  reduced  due  to 
the  low  run-off  in  September. 


The  Long  Road  Back 


During  the  war  years  the  growth  of  the  telephone  systems 
of  North  America  was  restricted  by  Government  order  so  that 
materials,  labor  and  manufacturing  facilities  could  be  diverted 
to  war  purposes.  This  policy  contributed  greatly  to  the  war  effort 
but  naturally  resulted  in  thousands  of  people  being  unable  to  get 
telephone  service.  At  the  time  of  writing,  there  are  over  two 
million  names  on  the  waiting  lists  for  telephone  service  in  North 
America. 

Now  the  factories  are  changing  back  to  peacetime  produc¬ 
tion,  and  the  huge  job  of  catching  up  with  telephone  demands 
has  begun.  The  products  of  the  factories  are  being  apportioned 
among  the  telephone  systems  of  the  continent.  We  are  getting 
our  share  of  telephones,  wire,  cables,  switchboards,  automatic 
equipment,  and  so  forth,  but  it  will  be  many  months  before 
factory  deliveries  enable  us  to  make  telephone  installations  on 
a  normal  basis. 
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Hydro  Quebec  to  Expand 
Plant  on  Upper  Ottawa  River 

Production  at  the  Kovernment-  the  decision  to  enlarse  the  capacity 
owned  liydi'o-electric  plant  on  the  of  the  plant  was  coincidental  with 
t’pper  Ottawa  river,  which  was  the  coining  into  existence  of  local 
huili  hy  the  first  Onplessls  govern-  electricity  co-operatives  in  the 
Hunt,  with  a  capacity  of  around  Ahitihi  and  Teniiscamingue  region. 
25.000  horsepower,  will  he  very  A  number  of  such  co-operatives 
largely  increased  hy  the  building  i  are  already  in  operation,  and 
of  .a  dam  at  Lake  Dozois.  Premier  |  others  were  in  process  of  forina- 
.'■liiurire  I.  Duplessis  stated  in  the  j  (ion.  and  enlargem''nt  of  the  capac- 
course  of  an  interview  in  Montreal  j  ity  of  the  plant  hy  the  erection  of 
this  week.  |  the  dam  at  r.,ake  Dozois  would 

Expressing  the  opinion  that  the  j  mean  that  these  rural  co-operatives 
plant  was  destined  to  play  a  vital  !  would  he  enabled  to  get  their  elec- 
role  in  the  mineral  development  of  trifitj  at  reasonable  terms, 
northwestern  Q'uebec.  and  the  The  premier  said  that  the  firs! 
building  up  of  the  agricultural  and  idea  had  been  to  erect  the  new 
industrial  life  of  the  .\bifibi  and  dam  in  great  Lake  Victoria,  and 
Te?iiiscamingue  area.  Air.  Duplessis  j  Hon.  .lohn  S.  Bourque.  Minister  of 
said  one  of  the  problems  of  elet-  T.ands  and  Eorests,  had  ordered 
(ricity  development  in  that  region  surveys  and  studies,  and  the  decl- 
was  the  matter  of  a  25  cycle  or  a  sion  had  been  reached  that  the 
fin  cycle  installation.  Lake  Dozois  nro.iect  was  preter¬ 

it  was  not  reasonable,  he  said.  able,  since  it  would  give  the  same 
(hat  industries  which  had  million  result  for  less  expenditure, 
dollars  worth  of  machinery  geared  It  would  mean  also  that  Amo's, 
to  a  2.'>  evade  service  should  be  e,\-  and  that  neighborhood,  would  he 
))e(  ted  to  scrap  such  machinery  for  able  to  get  electricity  at  reasonable 
01  <50  evade  service,  and  vice  versa,  rates,  for  it  is  the  intention  of  the 
The  development  of  the  plant  government  to  construct  the  neces- 
would  mean  that  those  requiring  a  sary  transmission  linos,  the  premier 
25  cycle  service  would  get  it.  and  said.  There  are  a  number  of  pro- 
tho'-e  reciuiring  a  •’•d  cycle  serviee  mising  mineral  developments  wdiich 
would  also  be  served.  are  awaiting  power,  including  the 

Help  Uiiral  Co-ops  i  Xormetal  development,  and  others 

The  pretnier  pointed  ovit  that  in  (hat  area,  he  added. 

Radar — A  Powerful 
Electronic  Eye  \ 

From  "Thp  Blue  RfU”,  Staff  OrgAn  of  The  Bell  Telephone  Co.  of  Canadt  { 


In  importance  of  contribution  to 
victory,  radar  raiiivs  high  in  the] 
top  iiracket  of  nevv  instruments  in 
this  war.  Dev  donment  of  radar] 
to  its  present  high  level  of  effec-| 
tiveuess  and  production  of  radars; 
in  the  large  quantities  required  by, 
the  I'nited  Nations’  land,  sea  and 
air  forces  has  been  an  outstanding  | 
contribution  to  the  Allied  cause.  I 

During-  the  headlong  development  ] 
ot  radar  systems  since  Pearl  Har- : 
bor.  design  chan.ges  have  followed  | 
eat  h  other  in  rapid  succession,  j 
Badar  was  a  nevv  weapon  being : 
adapted  to  giobal  war  on  and  over  | 
the  earth  and  at  sea.  j 

Radar  types  are  broadly  class!- 1 
fied  in  two  categories:  ! 

First,  the  “search”  type  which  | 
sweeps  wide  and  distant  areas  to  | 
detect  (be  approximate  position  of] 
a  target: 

Second,  the  "fire  control”  type! 
which  uses  a  narrow  beam  to  de- i 
termine  precisely  the  position  of  i 
tbe  target  so  that  shells  can  he] 
pronerly  aimed  or  bombs  released  i 
ft  the  right  In^tanL  | 

Tile  sear'-h  op->ration  can  be  com-  ] 
pered  to  scanning  the  entire  scene 
with  the  naked  eye.  while  fire  con¬ 
trol  radar  is  comparable  to  focus¬ 
ing  a  telescope  to  ‘'%ravv  a  bead”] 
on  the  target. 

Technological  evolution  of  radar. 
e(<np’cd  with  experience  gained  in 
combat  use.  constantly  pointed  the 
vv.ay  to  new-  uses  and  better  de.signs. 
.Mtogether.  Bell  Telephone  Laitora- 
tor’es  developed  .and  produced  de¬ 
signs  for  aiiout  one  hundred  radars. 

Radars  In  .Action 

Radar  Is  credited  with  an  Im¬ 
portant  role  In  enabling  the  .Allies 
to  stand  off  the  aggressor  nations 
during  (he  early  years  of  the  war. 
and  to  turn  the  tide  against  them 
as  we  did.  An  early  radar,  of  the 
long-range  search  type,  enabled 
R..\.F.  airmen  to  save  Britain  from 
the  Nazi  air  blitz.  Without  radar, 
the  Allied  armies  could  not  have 
landed  so  successfully  on  the  Eu¬ 
ropean  continent,  destroyed  the 
Nazi  armed  migiit  and  coped  so  ef¬ 
fectively  with  the  deadly  buzz- 
bombs.  And  in  the  vast  spaces  of 
the  Pacific  Ocean,  shipboard  and 
airborne  radar.s  have  aided  our  sea 
and  air  arms  In  .shattering  .Japan¬ 
ese  ships  and  planes  from  Oua.dal- 
canal  to  Okinawa,  and  in  blasting 
military  targets  on  Nippon’s  home 
I'lands  in  fair  weather  and  foul. 

The  effectiveness  of  radar  can  ho 
Illustrated  by  citing  some  of  the 
battle  accomplishments  of  a  few  of 
the  radars  developed  by  Bell  T.,abor- 
iilories  and  manufactured  by  West- 
ein  Electric. 

On  the  .Anzio  Beachhead  in  Italy. 
•Allied  troops  were  taking  ,i,  pound¬ 
ing  from  enemy  night  bombers. 
Then  a  new  fire  control  radar  was 
brought  in.  and  *he  morning  after 
its  first  night  of  ac’ion  the  ground 
was  strewn  with  .Nazi  planes.  Soon 
the  night  attacks  stopped  The 
Oormans  wer-»  losing  too  many 
planes  to  make  it  pay.  ...  In  the 
Pacific,  too,  this  radar  saw  plenty 
of  action.  It  furnished  anti-air- 
ctaft  protection  on  Saipan.  J.eyte. 
Okinawa  and  on  otner  islands,  par¬ 
ticularly  during  the  early  days  of 
each  invasion. 

In  the  Battle  of  .Sa.ita  Cruz.  Is¬ 
land.  the  fabulous  Battleship  X 
(South  Dakota)  was  credited  with 
bringing  down  thirty-two  enemy 
planes  in  one  engagement.  It  was 
the  Navy’s  fir.st  anti-aircraft  fire 
control  radar  designed  and  built 
for  the  Navy  hy  the  Bell  System, 
(hat  pointed  the  guns  in  thi®  blaz¬ 
ing  action. 

-Again  in  the  Battle  of  Savo  Is¬ 
land.  the  South  Dakota  teamed  wdth 
the  U.S.S,  Washington  in  sinking 
three  Japanese  cruisers  and  one  or 
two  battleships  with  the  aid  of  an¬ 
other  fire  control  radar  made  by 
the  Bell  System  which  supplied  fir¬ 
ing  information  to  their  main  bat¬ 
teries.  The  action  began  at  mid¬ 
night  and  the  big  guns  were  point¬ 
ed  by  this  radar. 

Japanese  reaction  to  the  amazing 
accuracy  of  Navy  guns  in  pitch 
darknes.s  and  at  great  range  is 
shown  by  thus  authenticated 
story;  It  was  a  night  bat¬ 
tle  near  Guadalcanal;  our  warships 
had  sunk  a  number  of  enemy  ships 
before  tliey  could  open  fire.  A 
Japanese  officer,  fished  out  of  the 
water,  asked  immediately  to  see 
what  he  called  “your  six-inch  ma¬ 
chine  gun  with  the  electric  eye 
pointer.”  He  was  referring  to  the 
guns  carried  by  our  cruisers,  which 
had  fired  so  fast  and  so  accurately 
that  he  thought  they  were  huge 
machine  guns. 


Reports  of  Western  Electric  field 
enginceis  in  the  China-Bunna-In- 
dia  theatre  tell  of  notable  success 
in  the  sea  sweeps  achieved  hy 
planes  equipped  with  Bell  System 
radars.  One  of  these  “ngineers. 
reporting  at  the  lime  when  moat 
of  the  U.S.  bombers  w'ere  based 
some  distance  from  the  coast,  said 
that  the  plane.s  of  his  particular 
homher  group  had  sunk  more  than 
one  hundred  thnnsand  tons  of  ene¬ 
my  shipping  In  slightly  over  a 
month.  On  several  occasions,  one 
bomber  got  two  shins  In  one  night. 

Credit  Shared  B.v  Afnny 

Like  a  tree,  radar  has  grown 
from  many  roots.  Many  years  be¬ 
fore  (he  war  a  .group  under  the  im¬ 
mediate  direction  of  Dr.  .A.  H.  Tay¬ 
lor  and  Mr.  L.  C.  Young  and  their 
associates  in  the  Naval  Research 
Laboratory  and  the  staff  of  Colonel 
(now  Ma.ior-General  1  R.  B.  Colton 
of  the  T'.S.  Signal  Corps  were  ex¬ 
pel  imenting  with  early  forms  of 
the  radar  principle.  In  Great  Bri¬ 
tain,  Sir  Watson  AV’att  and  his  as¬ 
sociates  were  experimenting  along 
similar  lines  at  the  same  time. 
’I'hus.  radar  has  been  developed 
(lircugh  years  of  research  and  ex¬ 
periment,  chiefly  in  the  United 
Slates  and  Great  Britain.  Credit 
mu.st  be  shared  by  many  of  the  fore¬ 
most  scientists  of  '.he  two  nations, 
both  civil  and  military. 

At  all  stages  of  the  development 
of  radar,  the  tecliniques  of  the 
communication  art  have  been 
drawn  upon  by  the  scientists  and 
engineers.  It  is  natural,  there¬ 
fore,  that  Bell  Laboratories  should 
have  been  giving  attention  to  this 
prol)lem  before  the  outbreak  of  the 
war  in  Europe  in  19;!9.  Since  that 
ti)ii“  (he  Laboratories  have  worked 
closely  with  Army  and  Navy  spe¬ 
cialists,  with  scientists  in  Great 
Britain,  and  with  the  National  De¬ 
fense  Research  Committee.  ThI.s 
committee  set  up  the  Radiation 
Laboratory  at  Massachusetts  In¬ 
stitute  of  Technology  to  carry  on 
research  and  development  work  in 
radar.  Reciprocal  disclosures  have 
been  made  by  American  and  British 
scientists.  In  fact  the  wartime 
radar  development  program  has 
furnished  an  outstanding  example 
of  co-operation,  both  internation¬ 
ally  and  between  private  and  gov¬ 
ernment  enterprise  in  this  coun- 
try. 

This  country  has  been  in  a  posi¬ 
tion  of  leadership  among  the  United 
Nations  in  research,  development, 
and  production  of  radars  for  use  In 
every  phase  of  modern  warfare. 

-All  large  guns  of  hte  U.S.  Navy 
are  pointed  hy  radars  designed  by 
Bell  Laboratories  and  made  b.v 
AA’estern  Electric.  The  Navy  has 
described  one  of  these  types  as  “th° 
best  radar  equipm-’nt  yet  installed 
on  shipboard.” 

Radars  designed  by  Bell  Jjabor- 
atorles  and  made  hy  Western  are 
standard  for  the  B-29’s  in  the  Paci¬ 
fic  for  navigation,  target  location 
and  high  altitude  bombing.  The 
Bell  System  team  has  also  devel¬ 
oped  and  produced  the  low  altitude 
radar  bombsights  for  attacks 
against  enemy  .shipping  that  have 
had  largest  use  by  the  Army  and 
Navy. 

Bell  Laboratories  pioneered  in  re¬ 
search  on  electrical  computing  por¬ 
tions  of  the  radar  hombsight  and 
has  been  responsible  for  the  de¬ 
velopment  of  most  of  those  that 
have  had  large  combat  u.se. 

Much  of  the  bombing  problem 
is  made  automatic  hy  a  new  type  of 
computer  developed  by  Bell  Labor¬ 
atories.  Most  of  the  necessary  In¬ 
formation  can  be  "set  in”  the  equip¬ 
ment  before  the  target  Is  reached. 
Except  for  one  simple  operation, 
the  machine  does  the  "thinking 
and  acting”  under  fire  over  the  tar¬ 
get.  The  computer  supplies  the 
automatic  pilot  with  complete  in¬ 
formation  to  steer  the  plane  and 
the  computer  automatically  drops 
the  bombs  at  the  relea.se  point.  Still 
more  accurate  radar  hombsight  sys¬ 
tems  are  in  process  of  development. 

Western  Electric’.s  production 
record  throws  further  light  on  the 
Bell  System’s  contributions  to  the 
radar  program. 

Up  to  June  30th.  1945,  Western 
Electric  had  sunplied  the  govern¬ 
ment  with  fifty-two  thousand, nine 
hundred  and  thirty  radar  systems 
of  sixty-four  different  types,  valued 
at  more  than  eight  hundred  million 
dollars. 

Something  of  the  urgency  and 
speed  of  radar  development  and  re¬ 
search  can  be  seen  in  the  fact  that 
Bell  T.aboratories.  in  1944  was  at 
work  on  eighty-one  different  tjpes 


of  radar  systems,  and  that  Western 
Electric  produced  forty-fonr  differ¬ 
ent  types,  of  which  many  were  new 
in  production  in  that  year. 

The  above  figures  on  develop¬ 
ment  and  production  of  radars 
mean  a  great  deal  more  when  the 
nature  of  the  undertaking  is  con¬ 
sidered.  Radar  is  an  intricate  struc¬ 
ture  of  vacuum  tubes,  transformers, 
electrical  networks,  rheostats,  po¬ 
tentiometers,  condensers,  and  many 
other  classes  of  circuit  elements 
interconnected  by  wires  and  coaxial 
conductors  nr  wave  guides. 

Each  type  of  radar  is  designed 
and  built  for  a  specific  purpose. 
One  radar  may  have  over  three 
hundred  and  seventy  vacuum  tubes, 
another  only  eighty.  (By  compari¬ 
son.  a  moderate-sized,  console- 
inndel  radio  for  home  use  may  have 
eight  tubes.)  A  land-based  radar 
may  tip  the  scales  at  seventy  thou¬ 
sand  pounds,  while  smaller,  com¬ 
pact  units  built  '"or  fighter  planes 
wei.vh  only  about  as  much  as  the 
pilot. 

.A  radar  may  cost  eighty-seven 
thousand  or  six  thousand  dollars. 
It  may  require  forty  thousand  labor 
hours  to  complete,  or  only  about 
one-tenth  as  long,  depending  upon 
its  size  and  the  purpose  it  is  to 
serve. 

Troubleshooters  on  Firing  Line 

Without  ,  skilled  civilian  tech¬ 
nicians  and  trained  military  per¬ 
sonnel  to  keep  radar  equipment 
functioning  at  top  efficiency  and  to 
fix  it  if  it  goes  wrong,  this  great 
technical  w-eapon  would  have  been 
far  less  potent.  Here  is  a  Bejl  Sys¬ 
tem  contribution  that  has  taken 
three  forms:  (1)  training  military 
personnel  to  operate  and  maintain 
the  equipment,  (2)  furnishing  de¬ 
tailed  and  illustrated  instruction 
manuals  with  each  rad.ar  unit,  and 
(3)  supplying  the  armed  forces 
with  field  engineers  in  the  various 
war  theatres. 

The  School  for  War  Training, 
conducted  by  Bell  Telephone  La¬ 
boratories  in  New'  York  City,  has 
instructed  some  four  thousand  of¬ 
ficers  and  men  of  the  Army  and 
Navy.  In  the  aggregate  they  stud¬ 
ied  more  than  one  hundred  courses 
in  military  electronics,  chiefly 
radar.  After  graduation,  most  of 
the  trainees  became  responsible  for 
the  training  of  additional  men, 
either  as  Instructors  or  as  officers 
in  command  of  maintenance  units. 
Many  went  directly  from  the  I.ia- 
horatorles’  school  to  critical  loca¬ 
tions.  The  Navy  now  requires  that 
every  major  combat  vessel  shall 
carry  at  least  one  graduate  ol  the 
Bell  Laboratories’  course  on  radar 
fire  control  (gun  pointing)  equip¬ 
ment. 

Radar  Test  Sets 

Precision  test  equipment  is  vital¬ 
ly  important  to  the  proper  function¬ 
ing  of  radar  units.  If  no  objects 
are  perceived  on  the  radar  screen, 
it  may  mean  one  or  two  things: 
(1)  that  no  objects  are  within  the 
field  of  “vision,”  or  (2)  that  the 
radar  is  not  working.  Only  a  test 


can  tell  which  condition  exists. 
Even  if  one  or  more  objects  ap¬ 
pear  on  the  screen,  only  a  test  can 
determine  whether  a  better  adjust¬ 
ment  would  make  it  possible  to  de¬ 
tect  more  distant  objects.  Facil¬ 
ities  for  testing  the  equipment  re¬ 
gularly  arc  obviously  important  in 
keeping  it  working  at  best  effi¬ 
ciency. 

Long  before  Pearl  Harbor,  Bell 
Laboratories  und'ertook  to  provide 
test  equipment  for  a  few  early 
radars.  Commitments  grew  until 
the  Laboratories  assumed  a  major 
role  in  the  entire  development  pro¬ 
gram  and  Western  Electric  a  major 
share  of  the  manufacturing  lead. 
The  Laboratories  developed  more 
than  one  hundred  different  lest  sets 
for  different  purposes.  In  19  4  4 
Western  Electric  made  more  than 
forty  thousand  units  of  sixty-eight 
types,  substantially  all  for  use  by 
our  fighting  forces  at  the  war 
fronts  or  in  their  maintenance  de¬ 
pots. 

These  test  sets  are  more  exact, 
precise  and  intricate  than  the 
radars  themselves.  Some  of  them 
are  no  larger  than  'i  loaf  of  bread. 
At  the  same  time,  since  they  must 
be  used  by^ troops  right  at  the  scene 
of  action  at  the  >?ront,  it  is  neces¬ 
sary  that  they  be  rugged  and  cap¬ 
able  of  withstanding  airplane  vibra¬ 
tion,  shock  of  gun-fire  on  ship¬ 
board.  and  the  roughest  possible 
ground  transportation. 

Radar  test  equipment  developed 
by  Bell  Laboratories  is  used  by  at 
least  a  dozen  other  government  con- 


t  factors  engaged  in  radar  manufac-j 
ture.  j 

Better  Conimuiiicatioiis  .Aid  | 

The  Bell  Sy.stom’s  contribution 
to  radar  has  been  made  possible  by 
long  dedication  to  the  cause  ot  bet¬ 
ter  communication — a  cause  lor 
which  it  maintains  the  largest  in¬ 
dustrial  laboratories  in  the  world 
and  a  manufacturing  branch  geared 
to  serve  a  nition-wide  telephone 
system — all  supported  by  the  sav¬ 
ings  of  many  Investors  entrusted 
to  men  and  women  of  the  Bell  Sys¬ 
tem  equally  dedicated  to  the  im¬ 
provement  and  extension  of  com¬ 
munication  service. 

What  Is  Radar? 

Radar  can  he  defined  broadly 
as  a  powerful  electronic  "eye” 
■which  uses  high-frequency  radio 
pchoes  to  determine  the  presence, 
and  location  of  unseen  objects  in 
space.  Specifically,  a  radar  system 
does  the  following:  (1)  it  gener¬ 
ates  high-frequency  high  power 
electrical  waves;  (2)  it  projects 
these  _ waves  from  an  antenna, 
usually  in  a  narrow  beam;  (3)  it 
picks  up  the  waves  which  reflect 
back  from  objects  in  its  range;  and 
(4)  converts  these  into  a  pattern 
on  a  fluroescent  screen. 

.Associated  with  these  equipments 
are  electrical  circuits  which  accur- 
aiely  time  the  echoes  from  the  un¬ 
seen  objects  and  thus  measure  the 
distance  and  give  the  exact  posi¬ 
tion.  Other  circuits  enable  the  re¬ 
flector-like.  antenna  to  follow  the 
enemy  object  automatically  as  it 
move;?. 
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Would  Encourage  Express 
And  Mail  Service  by  Plane 

.Special  Correspondence 

Saint  .John.  —  In  a  brief  address  population,  production,  trade  and 
presented  to  the  Air  Transport  wealth,  hut  had  decided  against  it 
Board  at  a  sitting  here,  Rand  H.  because  these  were  of  .secondary  ini- 
Matheson,  Moncton,  manager  of  the  portance  to  the  time  factor,  it  was 
Transportation  Commission  of  The.  stated. 


WHEN  old  age  comes —will  you  be  able  to 
spend  the  remaining  years  of  your  life  free 
from  financial  worry?  Will  yon  be  able  to 
provide  for  yourself  or  will  you  be  a  burden 
on  your  children? 

Victory  Bonds  can  provide  security  and 
happiness  in  the  twilight  years  of  your  life. 
Because  a  yictory  Bond  is  the  safest  invest¬ 
ment  io-Cuuda. 

So  bny  Victory  Bonds  as  a  guarantee  of 
freedom  from  want  and  worry  in  yonr  old 
age.  This  time  buy  two  instead  of  one  and 
“Sign  Your  Name  For  Victory”. 


Maritime  Board  of  Trade,  outlined 
the  importance  of .  extension  to 


Geographical  Outline 


Space  Contributed  by  a 
Leading  Industrial  Corporation 


Maritime  air  service  in  encourag- 

_  1  <  I  ®  graphical  outline  of  the  Maritnnes, 

ing  a  larger  volume  of  air  express 

and  mall  within  from  and  to  the  ,  t'^nspoitation  between 

area;  inducing  more  tourists  to  principal  communities 

visit  these  nrovinces  and  eenerallv  compared  with  that  of 

contributing  to  Iniprovcd  business 

and  social  relations  of  Canada.  Indentations  of 

Tlip  sea,  the  commission  contended, 
Mr.  Matheson  impressed  that  “virtually  isolated”  Important 
“the  peculiar  coastline  of  the  Mari-  points  only  short  air  mile  distances 
times  accentuates  surface  distances  apart. 

to  the  extent  that  the  present  and  ^.s  an  example,  the  commission 
future  public  convenience  requires  pointed  out  that  Moncton  was  only 
improved  and  extended  air  services  72  air  miles  from  Greenwood  in 
at  the  lowest  possible  costs.  ’  heart  of  the  Annapolis  Valley 

The  first  .part  of  the  Trafisporta-  ; — “but  if  a  person  travelled  all- 
tion  Commission’s  brief  points  out  rail  to  the  nearest  station  to  Green- 
that  the  commission  has  lieen  inter-  wood,  he  would  have  traversed  232 
ested'in  the  development*bf  air  ser-  miles.”  Debert  to  Yarmouth  was 
vices  within,  from  and  to  the  Marl-  170  miles  hy  air,  229  by  rail; 
times  for  some  years.  The  commis-  Moncton  to  Yarmouth.  72  miles  by 
slbn  originally  had  considered  .sub-  air,  354  by  rail,  and  Charlottetown 
mitting  detailed  statistics  regarding  to  Yarmouth,  252  by  air  and  407 


by  rail. 

Not  only  was  time  saved  by  tra¬ 
veling  hy  air  in  such  cases  but  in 
many  Instances  it  would  be  more 
economical,  and  while  air  service 
would  divert  some  traffic  from 
surface  transport,  "the  saving  of 
time  should  exert  a  more  persuasive 
influence  in  inducing  traffic  which 
otherwise  would  not  obtain.” 

B.C.  Power  Shows  Gain 
In  Sepfember  Output 

Output  ot  B.C.  Power  Corpora¬ 
tion  in  September  at  71,934,000 
k.w.h.  was  8,4  18,000  k.w.h.  or  7.5 
per  cent  higher  than  last  year  in 
the  same  period.  In  August,  pro¬ 


duction  totalled  71,688,000  k.w.h. 
The  company  purchased  2,375,000 
k.w.h.  during  September,  •which, 
with  the  firm’s  ow'n  production, 
made  an  aggregate  of  74,309,000 
k.w.h.,  compared  with  a  Septemiei* 
aggregate  in  1944  of  69,978,000 
k.w.h. 

Power  output  in  first  nine 
months  of  1945  amounted  to  684,« 
414,000  k.w.h.,  an  Increase  of  10.6 
per  cent  from  the  corresponding 
period  of  1944,  which  totauued 
625,429,000  k.w.h. 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
In  and  able  to  bny  Investment 
securities. 
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BtMbarneif,  Gmerating  Slati»tt—«ne  «f  tbe  power  devekpmentt 
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MIAIfS  A  MIATBR  CANARA  -  A  MIIATIR  QUEBEC 


The  history  of  the  wer  will  be  written  in  terms  of  power 
— manpower  end  electrical  power.  For,  the  electrical 
power  provided  by  Quebec  has  turned  the  wheels  that 
have  helped  produce  so  much  of  the  war  materiel  for 
our  fighting  forces.  It  can  truly  share  in  the  glory  of 
victory. 

Now  thot  poece  hes  como,  this  biggest  natural  resource 
that  Quebec  possesses  will  be  directed  into  channels 
to  proviiie  pewer  for  the  Canada  of  to-morrow.  More 
power  wHI  be  available.  More  power  will  be  used. 
A  greater  Canada — a  greater  Quebec — will  rise  upon 
the  foundations  that  this  mighty  natural  resource,  this 
tremendous  energy  will  provide. 


Hydro-Quebec,  with  generating  stations  at  Beauhar- 
nois.  Cedar  Rapids,  Chambly  and  Back  River,  will  con¬ 
tinue  to  provide  the  same  essential  service  in  this  new 
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